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THE WEEK. 


Despite the interruption of a holiday, taking of inventories, 
preparation of annual reports and all the other disturbing ele- 
ments incidental to the closing of the old year and inauguration 
of the new, the past week has been far from dull. Consumers 
were not perceptibly lessening purchases, while the approach of 
higher freight rates accelerated shipment of goods. Trans- 
porting facilities continue utterly inadequate, the pressing need 
for fuel diverting rolling stock from other classes of freight. At 
a few fortunate points the supply of coal has increased, but 
generally the deliveries are only a small fraction of the quantity 
desired. Output of anthracite was not only curtailed by sus- 
pension of work during the holidays, but only a limited force 
returned to work on thesucceeding days. New wage scales have 
become effective, largely enhancing the purchasing power of 
the people, which must be reflected in an increased demand for 
commodities. The new year opens with every prospect of ex- 
ceptional activity in all branches of business. Railway earnings 
thus far available for December show a gain of 7.7 per cent. 
over 1901 and 10.9 per cent. over 1900, while for the full year 
there are increases of 4.1 and 16.5 per cent., respectively, not- 
withstanding the heavy loss of coal traffic. Bank exchanges at 
this city for the last week were 15.8 per cent. smaller than a 
year ago and 27.4 less than two years ago, while at other lead- 
ing cities the declines were 3.3 and 5.6, respectively. The 
material declines in clearings for the last week are not actually 
as unsatisfactory as the percentages would suggest, owing to 
the fact that last year’s figures include one day of January, and 
those of two years ago embrace two days of January, when 
payments are abnormally heavy. Returns for the full year show 
a decrease of less than half of 1 percent. in clearings, which proves 
that the volume of legitimate trade was far greater than in Igo!, 
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since speculative operations at this city were about 25 per cent. 
smaller. 

The question of higher freight rates complicates the situ- 
ation regarding iron and steel, but new orders are constantly 
coming forward, and the activity of plants would equal capacity 
were it not for the fuel shortage. All coke workers now share 
in the higher wages, and ovens are producing freely, yet the 
movement is far from adequate. Quotations of all products in 
this industry are fully maintained, with a tendency toward still 
higher prices because of freights and fuel. The first advance 
is expected to occur in wire nails, although this is not officially 
announced. Further consolidation of mills is discussed, but 
this is also far from any definite settlement. A sharp advance 
in tin was due to speculation at London, although other minor 
metals were quiet and unchanged. No new features have 
developed in the footwear situation, prices remaining firm and 
order books full. Factories will resume vigorous activity as 
soon as inventories and annual repairs are concluded. Aside 
from a slight reaction in union backs, the leather market is 
strong, hemlock sole receiving the additional support of excep- 
tionally heavy exports to Europe. Domestic hides are dull, 
prices again declining. December salting native steers sold in 
this market as low as 12% cents. Stocks of dry hides are low 
and quotations firm. Textile mills are busy, with only a hand 
to mouth home demand for cotton goods, but export buying 
for China continues large. Since this movement began a few 
weeks ago about 100,000 bales of sheetings and drills have 
been taken. Overcoatings attract most attention in the woolen 
goods division. 

Farm products weakened as visible supplies increased, and 
reports from the West indicate that much more grain is offered 
for shipment than the railroads will accept. Closing out of 
December contracts produced a further break in corn, making 
the price fully ten cents a bushel less thana year ago. Exports 
are steadily gaining, for the week at Atlantic ports 2,335,403 
bushels were sent out, compared with only 347,193 bushels in 
the corresponding week a year ago. The movement was 
notably heavy at Baltimore and other southern cities. 
Western receipts are alse gaining, 4,206,757 bushels for the 
week comparing with 3,251,111 last year. Atlantic exports of 
wheat, including flour, amounted to only 1,495,061 bushels, 
against 2,705,044 a year ago, and arrivals at interior cities 
were 3,773,205 bushels, compared with 3,736,369 bushels last 
year. January notices were issued in the cotton market on a 
large scale and were absorbed with surprising readiness. This 
prevented the decline that the short interest anticipated, and 
proved the long account to be in a very strong position. Port 
receipts are large, and, despite many gloomy reports from the 
South, late cotton is still being gathered. Wool tends upward, 
shipments to the mills continuing heavy and inquiries 
numerous. No recovery appears in coffee, while sugar is firm 
because of light offerings. Receipts from Cuba are restricted, 
awaiting ratification of the réciprocity treaty. 

More aggressive action by pools in specialties produced a 
decided net gain for the week in securities, and there was also 
much covering by the short account which accelerated the 
advance. In addition to speculative operations, there was a 
good demand from investors in anticipation of January dis- 
bursements. The upward movement was most conspicuous in 
the anthracite coal stocks. London also purchased liberally, 
arbitrage dealings making an unusually good showing for the 
week. Money rates were high, but not exceptionally so for 
the period, the trust companies contracting loans in prepara- 
tion for heavy settlements. Movement of currency resulted in 
little net alteration, transfers to New Orleans being offset by 
receipts from San Francisco. Foreign exchange rates have 
held barely steady, and there is no immediate prospect of gold 
exports, although Treasury holdings were never in better posi- 
tion to meet a demand from abroad. Active domestic trade 
caused a remarkably heavy total value of merchandise imported, 
at this city for the last week amounting to $14,149,573, which 
not only exceeded the corresponding week’s receipts a year ago 
by $1,818,935, but surpassed all weekly records since the first 
week of April, 1900. | 
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QUARTERLY STATEMENTS OF FAILURES FOR TWENTY- EIGHT YEARS, AND AVERAGE OF LIABILITIES. 
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influence will probably be felt during the first quarter of 1903, 
although the profitable results of the past few years may enable 
most manufactfires to survive these losses until the prices of 
products can be advanced commensurately with the increased 
cost of production. 

Comparison with insolvencies in 1901 shows striking im- 
provement in New England, both as to number and amount of 
defaulted liabilities. Losses were notably fewer in Mass- 
achusetts and Connecticut, while the amount involved was 
nearly $14,500,000 less in Massachusetts alone. On the other 
hand, Rhode Island reported more failures and liabilities were 
about 50 per cent. heavier. Little alteration appears for New 
York State, a small increase in number being offset by a de- 
crease of half a million in liabilities. This improvement was 
lost in New Jersey, however, and Pennsylvania made a very 
bad exhibit, liabilitiesexceeding those oflast year by $3,500,000, 
or nearly 50 per cent. The increase in number of defaults 
was not noteworthy, indicating that a comparatively few large 
failures were responsible for the poor showing. 

Returns from the South show a very jrregular state of affairs 
as to defaults, many States reporting fewer failures and smaller 
losses, while others make a most unsatisfactory exhibit. Mary- 
land suffered less than in the previous year by a wide margin, 
and North Carolina reported less than half as heavy liabilities, 
while in many cases the alteration was trifling. Yet Texas 
showed an increase of about per cent. as to number, 
although the amount invoived was only a little more than 50 
per cent. larger. There was also arise of about a million dollars 
in liabilities of failures in Missouri, Tennessee and Virginia, 
with halfa million in the District of Columbia, South Carolina, 
Florida and Alabama. Aside from the large numerical i increase 
in Texas, the only striking change as to number was 120 in 
Missouri. The general result of these statistics is to showa 
remarkably heavy mortality among small traders at the South- 
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CANADIAN FAILURES IN 1902. 





west, which is due tothe bad 
crops during the early part of the season. 
latest advices are more encouraging. 

In the Central States the exhibit is much more gratifying, 
every State except Wisconsin showing a material decrease in 
number, while the increase in that case was but 14. Owing to 
a few unusually large manufacturing defaults, total liabilities in 
the section increased slightly, Illinois providing most of the 
change. At the West there were exactly opposite results, 
numerically an increase appearing, while a decrease of about a 
million dollars occurred in liabilities. The most striking altera- 
tion appeared in Minnesota where liabilities were four times as 
large in Igo1, against which there was an increase last year of 
nearly a million dollars in Nebraska, and still more in Colorado. 
Aside from these two exceptional cases, losses at the West were 
generally smaller. Pacific States were less widely different from 
the previous year as to failures. Notable improvement in 
Oregon was rather more than neutralized by heavier insol- 
vencies in California and Utah, and an increase of over a mill- 
ion dollars in liabilities in California was accompanied by a 
decrease of 32 in number of failures. 

Canadian defaults during 1902 numbered 1,101 with liabili- 
ties of $10,934,777. Numerically, this is the best statement in 
many years, and the amount involved is less than the average 
for a number of years, although slightly in excess of the 
$10,811,671 reported in 1901. The splendid decrease of 240 
failures occurred chiefly in trading losses in Ontario and Que- 
bec. Compared with liabilities of the preceding year there 
was notable improvement in manufacturing losses at Ontario, 
but a more than equivalent increase was reported in Quebec. 
Exactly the reverse is true as to trading liabilities, Quebec re- 
porting a decrease of about half a million dollars, while Ontario 
shows an expansion. Otherwise the statement presents no 
—— contrast. 


weather and heavy damage to 
In this respect, 
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REVIEW OF FAILURES. 


Comparison with Early Years—-High and Low Com- 
mercial Death Rate—Causes of Defaults. 


At this time, when so much is being written and said about 
this nation’s unexampled prosperity, it seems pertinent to give 
attention to the other side of the picture—the negative factor 
of failures. As the physical healthfulness of a city is best 
determined by its death rate, so the most accurate measures of 
industrial and commercial vitality are the trade mortality 
statistics, or insolvencies. These records are only valuable, 
however, when considered in connection with certain economic 
axioms. Primarily, it must be realized that many failures will 
occur, no matter how sound the business situation, nor how 
bright the outlook. This may be considered the normal death 
rate, just as in animal life there is a constant mortality through 
insufficient vitality, notwithstanding the most favorable sur- 
roundings. Moreover, during the period under discussion 
there has been a very considerable increase in the number of 
firms in business; exclusive of banks and other fiduciary institu- 
tions, the strictly mercantile enterprises reported at the begin- 
ning of 1890 was _ 1,051,140, while the latest statement shows 
1,254,113, an increase of about 19 per cent. All other things 
being equal, there should be a corresponding increase in the 
number of defaults, but instead ofa death rate of 1.04 per cent. 
as recorded in 1889, the latest complete year, 1902, shows a 
mortality of but .93 of 1 per cent. 

Going back about a quarter of acentury, the high point is 
found in 1878, when failures numbered 10,478, with liabilities 
of $234,383,132. Yet the general business situation had begun 
to improve very materially in 1878, which is shown by the 
difference between liabilities of $82,078,826 in the first quarter 
and only $37,172,003 in the last three months of that year. 
Insolvencies in 1878 may be regarded as the result of industrial 
and financial house cleaning. The crisis of 1873 had completely 
demoralized the nation’s industries. Manufacturing and trans- 
porting facilities had been enlarged far beyond immediate 
requirements, and the burial of so much capital in unproductive 
investments brought such a general check to trade and industry 
that failures were not only enormous that year, but for the suc- 
ceeding five years the process of readjustment continued. The 
last of the unsound and overstrained concerns gave up the 
fight early in 1878, and the worst period since the Civil War 
passed into history. During this season of depression the sixty 
most active railway stocks declined to the low record average 
price of $20.58. 

Recuperation was naturally striking after this long season of 
gloom ; railway reorganization and financial stability swinging 
the pendulum far to the other extreme, so that failures numbered 
only 4,735 in 1880, with aggregate liabilities of $65,752,000; 
the lowest since 1868. The nation now seemed to grow up to 
its facilities, which were so far beyond its needs during the years 
immediately preceding. Consumptive demands expanded until 
the new territory, that had been prematurely opened, was fully 
occupied in raising agricultural products, for which the require- 
ments had greatly expanded. Railways, but recently bankrupt, 
began declaring dividends, and at the high point of 1881 the 
sixty most active stocks sold at an average price of $101.54. 

Another setback was begun in 1881, partly through over- 
speculation, and in a measure due toshort crops. The next 
year broughtacrisis in France, although the disturbance in 
the United States did not culminate until May, 1884, when 
Wall Street was particularly demoralized, and many large 
financial insolvencies occurred. A presidential campaign later 
in the year brought new untoward influences, and the final 
failure statistics for the year showed liabilities of $226,343,427. 
It is worthy of note that the same sixty most active railway 
stocks fell to an average price of $38.68 at the bottom point of 
1884. From this point to 1890 the records of bankruptcies are 
remarkably uniform, and denote no especial agitation in the 
industrial world. Manufacture, agriculture, and both domestic 
and foreign trade were being developed along conservative lines, 
and there was no evidence of severe pressure or reckless infla- 
tion of prices. 

In the following table is given a very comprehensive review 
of the failures and their relation to business. The first three 








columns give the number of commercial failures, the aggregate 
amount of liabilities and the average liability to each failure. 
The fourth column shows the death rate, or proportion of 
defaulted indebtedness to solvent payments through Clearing 
Houses. This is probably a fairer comparison than the numerical 
mortality, because with the rapidly advancing bank exchanges 
of recent years, itis obvious that the capital involved has 
largely expanded, and that bad debts have not kept pace is an 
evidence of solidity. Allowance must be made for the enor- 
mous speculative operations of Igo1, yet, if it were possible to 
exclude this factor, it is almost certain that the payments in 
connection with legitimate trade would make the ratio to 
defaults very satisfactory. The fifth column indicates the 
burden that each firm in business would have been compelled 
to bear had the year’s losses been equally divided. This 
exhibit is also most pleasing, since the average for the last four 
years is less than $100—not an onerous tax by any means— 
while the first four years of the period averaged considerably 
over $300 for each firm in business. Some interesting com- 
parisons are made possible by the record of railway security 
quotations in the last twocolumns. These show how faithfully 
the stock market has followed the movement of failures ; reach- 
ing high points in years of low defaults and falling off in con- 
sonance with rising insolvencies. While it has been obviously 
impossible to quote exactly the same sixty railway stocks for 
the entire period under review, whenever a security has ceased 
to be one of the most active, its position is taken by another of 
approximately the same price. This is made all the more pos- 
sible by exchanging two or three or more ata time, when it is 
only important that the aggregate of the outgoing stocks should 
be equal to the total value of those inserted, in order to make 
the average fairly representative : 


Liabilities Liabilities Average 
Amount to $1,000 toeach 60 active 

No. of Average Ex- firmin railway stocks. 
Years. Failures, Liabilities. Liabilities. changes. business. High. Low. 
1875.. 7,740 $201,060,333 $25,960 $6.02 $339.87 $545.50 $36.14 
1376.. 9,092 191,117,786 21,020 6.59 305.15 47.28 27.58 
1877.. 8,872 190,669,936 21,491 6.27 302.60 3633 20.58 
1878.. 10,478 234,383,132 22,369 8.26 359.49 37.77 =25.51 
1879.. 6,658 98,149,053 14,741 2.50 145.44 67.86 33.85 
1880.. 4,735 65,752,000 13,886 1.29 93.63 87.04 51.74 
1881.. 5,582 81,155,932 14,530 1.26 108.65 101.54 69.93 
1882.. 6,738 101,547,564 15,070 1.67 129.94 9485 63.77 
1883.. 9,184 172,874,172 18,823 3.34 210.23 79.86 57.58 
1884.. 10,968 226,343,427 20,632 5.15 261.94 66.28 38.68 
1885.. 10,637 124,220,321 11,678 3.06 137.28 63.47 43.45 
1886.. 9,834 114,644,119 11,651 2.34 124.60 71.99 55.28 
1887.. 9,634 167,560,944 17,392 3.27 169 77 72.35 59.03 
1888.. 10,679 123,829,973 11,595 2.50 118.38 65.09 55.71 
1889.. 10,882 148,784,337 13,672 2.65 141.57 66.29 69.55 
1890.. 10,907 189,856,964 17,496 3.12 170 80 69.93 53.61 
1891.. 12,273 189,868,638 15,471 3.35 167.17 66.78 55.29 
1892.. 10,344 114,044,167 11,025 1.83 97.26 6849 62.32 
1893.. 15,242 346,779,889 22,751 6 39 290 69 66.31 41.71 
1894.. 13,885 172,992,856 12,458 3.79 155.25 52.49 47.37 
1895.. 13,197 173,196,060 13,124 3.25 145.06 5607 44.49 
1896.. 15,088 226,096,134 14.992 4.37 190.57 50.76 40.71 
1897.. 13,351 154,332,071 11,559 2.69 128.14 59.99 45 64 
1898.. 12,186 130,662,899 10,722 1.89 115.37 67.04 5255 
1899.. 9,337 90,879 889 9,733 97 78.62 76.29 66.72 
1900.. 10,774 138,495,673 12,854 1.61 119.6 84.87 68.49 
1901.. 11,002 113,092,376 10,279 99 94.33 103.98 84.36 
1902.. 11,615 117,476,769 10,114 .99 94.85 116.27 101.03 


1890 TO DATE. 

The decade opened with a year of heavy bankruptcigs, 
especially during the closing months, when disasters in Europe 
were reflected here to a very noticeable extent. Inflation of 
the currency had a temporary influence for good, relieving the 
money market for a time, and offsetting to some extent the 
withdrawal of foreign capital. Business had received a check, 
however, and there were more failures in 1891 than in any 
preceding year, while liabilities were almost identical with those 
of 1890. Records of bankruptcies in 1892 would prove mislead- 
ing if not considered with due regard for special influences. 
Fewer failures with a lighter aggregate indebtedness in this 
case were not entirely the result of a healthy industrial atmos- 
phere, but rather appear as the lull before the storm. Record- 
breaking cereal production in 1891 was also a sustaining feature, 
and foreign requirements were sufficient to absorb the surplus, 
so that exports in 1892 for the first time passed the billion 
dollar mark. Yet national finances were unsettled, foreign 
investors became convinced that a silver standard would be 
established, there was a radical change in the administration, 
with a general revision of the tariff. Losses were heaviest in the 
second quarter of 1893, when liabilities of commercial failures 
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aggregated $121,541,239, or more than during the full year 
1892. 

While in many ways the crisis of 1893 was less severe than 
the national prostration of twenty years earlier, failures were 
naturally more numerous and involved greater sums of money. 
The country had grown vastly during the two decades, and the 
number of firms in business, as well. as the capital invested, had 
expanded very materially. Moreover, the collapse in the 
seventies was conspicuously one of railways, the lowest point 
of stocks being recorded at $20.58, while the lowest average of 
the sixty most active railways in 1893 was $41.71. Commercial 
failures, exclusive of banking and railway foreclosures, attained 
the highest point in the nation’s history in 1893, surpassing by 
a large margin the previous high-water mark of 1857, and no 
subsequent year has come within a third of the $346,779,889 
liabilities recorded in 1893. Even this does not express the 
worst feature of that unfortunate period. Failures of banks 
and other fiduciary institutions involved the unprecedented 
sum of $210,998,808, and it was in this respect that the exhibit 
surpassed all previous records of distress. 

For the next two years there was a partial recovery, as shown 
by liabilities about one-half as large as in 1893, but the actual 
condition of business was not materially improved. An army 
of unemployed was subsisting at first on savings and later on 
charity. This state of affairs was not conducive to a revival of 
consumptive demand, while bad debts were accumulating and 
credits were too severely strained to bear the pressure which 
appeared in 1896. Primarily, there were a series of speculative 
disasters, not only in the market for securities, but also in real 
estate and commodities. Western banks were heavily entangled 
in these operations, and failures of fiduciary institutions exceeded 
fifty million dollars. Another presidential election was not 
calculated to help matters, especially as it was contested chiefly 
on the question of the currency. Money markets were com- 
pletely demoralized, and funds were withdrawn from investment 
regardless of the amount sacrificed. Railway stocks fell to 
$40.71, the lowest point since the panic of 1884, and the exhibit 
is still more remarkable when the highest point of the year, 
$50.76, is considered. This was lower than the top point of. 
any year since 1878, and shows the lowest general range for the 
past twenty-three years. 

Call money at New York during 1896 touched 114 per cent., 
and commercial paper was frequently quoted at Io per cent., 
with little borrowing in mercantile channels because the banks 
were scrutinizing paper very carefully. Gold was exported 
from New York during the first seven months to the extent of 
$50,000,000, and there was a general return to the primitive 
methods of hoarding gold in preference to trusting the banks. 
With the yellow metal at a premium and the Government 
issuing bonds, it was not surprising that manufacturing in- 
dustries came almost to a standstill. No accurate figures were 
compiled regarding the number of unemployed, but a labor 
leader’s estimate of three million was probably noexaggeration. 
Thus culminated the latest financial and commercial crisis in 
the United States, and with the elimination of all weak con- 
cerns, the year 1897 started under most favorable auspices. 
Recovery was not fully under way until after the first six months 
of that year, however, mills and factories reopening gradually, 
so that labor was not able to buy freely of the necessaries of 
life until after July 1, when prices of commodities touched the 
lowest point on record. 

From this point failure statistics have made most gratifying 
exhibits, and require little elucidation. Liabilities in 1899 were 
the smallest of the past twenty years, and in many respects 
that year’s record stands as the best in the country’s history, 
when due weight is given to the increase in firms and capital 
as compared with earlier years. It is proper to detract a little 
from the marvellously good showing, however, because there 
were many evidences that after the depression of preceding 
years, the pendulum swung somewhat too far in the opposite 
direction. In other words, there was such a tendency to infla- 
tion of prices, particularly of manufactured goods, that even 
the normal death rate was not recorded. When quotations 
tend upward with scarcely a check, it is natural that manufac- 
turers and dealers should make money. Stocks on hand rise 
in value, and sales for a time are made at a profit without any 


effort, and regardless of business ability. Dun’s index number 
of commodity prices rose from $80.42 at the opening of the 
year to $95.29 at its close.. But this inflation could not fail to 
prove disastrous, and while the result was an abnormally low 
aggregate of insolvencies during 1899, the reaction came in the 
spring of the following year when there was a decided fall in 
prices. Fortunately, the foundation was solid, and after a 
somewhat severe setback in the second quarter of 1900, the 
surplus was assimilated and industrial progress resumed. In 
1901 the ratio of liabilities to bank exchanges fell to the lowest 
point on record, for while failures were much below normal, 
the volume of legitimate business and speculation was far 
beyond all former totals. During the period of prosperity and 
low defaults it is interesting to notice that the average of the 
sixty most active railway stocks rose to the highest point on 
record, while the lowest of 1902 was about equal to the highest 
price in any preceding year. 
CAUSES OF FAILURES. 

Any definite statistics as to the exact causes of failures are 
obviously unattainable. Not through any lack of reasons, but 
rather on account of their multiplicity. It is seldom that an 
insolvency can be attributed to any single cause. When a 
bank cashier steals the funds it is possible to put the failure 
down to theft ; when drouth or tornado devastates a region, its 
losses may be directly traced to the elements, but in the large 
majority of suspensions there is no such definite explanation. 

On the other hand, it is found that one or more personal 
causes in combination with industrial or financiai disturbances 
bring about the bulk of insolvencies. Yet it is interesting to 
look over the records of the past decade and note some of the 
causes that contributed from time to time, usually in conjunc- 
tion with other drawbacks, but mentioned separately in this 
review for the sake of convenience, although grouped into four 
general classes, viz.: Climatic, Financial, Industrial and 
Personal. 

Special instances of the havoc wrought by the elements may 
be easily recalled. The Galveston storm, the Jacksonville fire, 
the drouth in 1901 which produced the shortest corn crop in re- 
cent years, all paralyzed business for atime and produced many 
insolvencies. In connection with crop shortage, it is worthy of 
comment that the business community suffers most when the 
damage is only partial and not largely balanced by an advance 
in price. Thus, the rise in corn quotations last year practically 
neutralized the effect of reduced yield, and a large wheat crop, 
also commanding high prices, put the grain producers in 
strong financial position. But the moderate reduction in the 
cotton crop, with generally lower prices than the preceding 
year, precipitated many failures among the small traders, 
general stores, etc. Probably this disproportion between the 
size of the crop and the prices received was the more disturbing 
because under the previous exceptionally profitable yield the 
entire business machinery of the South was accelerated to a 
greater speed than ever before, and preparation was made for 
another year of unusual activity. Unfortunately, there was a 
reaction when planters were compelled to sell the staple at $10 
less a bale in many cases, although an enormous acreage had 
been planted, fertilized, etc., with labor at higher rates of pay 
owing to the discovery of oil and other industrial developments 
in that region. 

Financial crises, precipitated by alarm as to the national cur- 
rency, tariff, or some other public policy, may work the most wide- 
spread havoc, producing insolvencies for which no individual 
explanation is necessary. Such a condition existed in 1893 
when all business was bad, and new records were established 
both as to number of failures and the aggregate of defaulted 
iudebtedness. This is obviously the one cause to which much 
the larger proportion of failures are due, over and above the 
normal death rate. The effect of some ofthese may be of 
brief duration, however, such as the destruction of the Maine, 
which caused a temporary drop in security prices and the failure 
of some small brokers or poorly protected speculators. The 
assassination of the President, or the sudden death of prominent 
leaders.in Wall Street, or a fight for control of a railway 
property such as the Northern Pacific contest on May 9,1!1901, 
all have disastrous effects in speculative ranks, but do not per- 
ceptibly disarrange the commercial situation. 
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Industrial causes are numerous and especially difficult to dis- 
cuss separetely because of their interdependence. Competi- 
tive price cutting frequently results fatally, not only to the loser 
but also to the apparent winner of the contest, for actual losses 
are so heavy at times as to permanently cripple the victor and 
bring about insolvency, perhaps many months later. Especially 
when still other rivals spring up as soon as it is attempted to 
restore quotations to a profitable basis. So also the ignorant 
or incompetent competition of inexperienced beginners, who 
often crowd into the field and drive solid and well established 
houses to the wall before collapsing themselves. In certain 
branches of business there is always an element of chance, or 
speculative buying or contracting for delivery at a definite price 
at a specified time, which may lead to insolvency. As an 
illustration, certain shoe manufacturers contracted for the 
delivery of a large quantity of leather in 1901 ata definite price. 
Owing to a violent rise in hides, the leather market advanced 
sharply and other shoe shops were compelled to pay much 
more money for their raw material, yet were compelled to sell 
their finished product in competition with the fortunate makers 
who held cheap leather contracts. Thus, both the com- 
petitive shoe factories and the leather dealers were heavy losers. 
Contractors have suffered severely in recent years of prosperity 
by finding the market for structural material advancing far 
beyond their estimates. in the great staples and the security 
markets this factor of speculation, or foreseeing the future course 
of prices, is the chief element of success or failure, while incident- 
ally the diverting of funds from legitimate business to specula- 
tion often carries down a firm eminently prosperous in its own 
trade. Failures are often due to the suspension of other firms 
who may be debtors or under contract to furnish materials or 
purchase goods. So also the banks furnishing credit, or hold- 
ing securities as collateral, or in other ways disarranging the 
finances of a concern at a critical period. The higher cost of 
labor is often a distressing industrial factor, especially in con- 
nection with the extensive strikes that have become so frequent 
with the growth of the various unions. These wage controversies 
do not cause many insolvencies among the employers against 
whom they are directed, however, although heavy losses are 
often suffered. But the small storekeepers, who advance 
credit to the suffering families of men who are out of work, may 
be forced to suspend in cases of protracted strife. In a season 
of advancing prices there is always a tendency toward over- 
production and heavy investment in enlarged facilities, bringing 
losses and failures when the boom collapses. This feature has 
been conspicuous in numerous branches of manufacture during 
recent years. In this connection it may be mentioned that 
sudden changes of fashion or taste sometimes render large 
properties worthless. A whim often entirely annihilates the 
demand for an article in which much capital has been invested. 
These stocks are sometimes worked off in other domestic locali- 
ties, or even exported, but occasions arise where elaborate 
machinery is rendered useless. This factor is especially promi- 
nent as to amusements, the public taste changing abruptly 
between seasons. Two new causes of failures have appeared in 
the last few years, being the natural outgrowth of the tendency 
to consolidate. By large economies, through community of 
interest methods, the big corporations are enabled to do busi- 
ness more cheaply than their smaller rivals, often to the finan- 
cial distress of the latter. So also the tendency by manufacturers 
to sell direct to consumers has driven many middlemen out of 
business. Along the same lines the large department stores 
have crowded out specialists in many trades that they are able 
to cover at cut rates, owing to the enormous volume ofsales or 
to the opportunity given to advertise other lines of goods. On 
the other hand, over-capitalization of these big combinations 
brings them to grief when a bad season makes it impossible to 
pay interest on the excessive bonded indebtedness. Moreover, 
when they attempt to hold prices at an unreasonable point there 
is a reduction in consumption entailing heavy loss. These ele- 
ments are almost too new to be discussed in the light of ex- 
perience, but they have become a factor of economic importance 
and will call for attention in the future study of failures. 

Personal causes of failure are obviously the most numerous, 
being constantly in evidence during good times as well as bad, 
and accelerating the increase of insolvencies when special in- 
dustrial or financial adverse influencesare felt. It is well known 
that an army of men rush into business each year, especially in 
times of general prosperity, who should never have responsi- 
bility of any kind, but are only fitted to serve others. Utterly 
lacking in executive ability, but perhaps possessing sufficient 
thrift to save a little money, or inheriting a small sum, they go 
into business independently. It is merely a question of time 
when these incompetents are forced to suspend. While ap- 
parently the suspension is due to lack of capital, no amount of 


funds would prevent this water seeking its level. Of course 
there are failures due to the inability of traders to meet notes, 
which might be averted if their credit were sufficient to carry 
over the temporary stringency. Yet, where the individual is 
personally capable, insolvencies of this nature are comparatively 
few, since note-holders and creditors are generally ready to 
make extensions, and in fact prefer to do so in cases where the 
personal equation is such as to inspire confidence. Wherea 
man stands a fair chance of coming out all right it is to the 
creditor’s advantage to wait rather than press his claim. 
Another personal cause of failure is the unwise granting of 
credit, which is acommon difficulty among retailers, who trust 
too much in the prosperous appearance of customers, or 
through sympathy allow unfortunates to take their own time in 
making settlement, and meanwhile permit further additions to 
the account. Another personal factor where the individuals 
are often thoroughly capable, is the neglect of business through 
interest in speculation or amusement. 


FAILURE SUPPLEMENT. 

On the single sheet issued with this number of DUN’s 
REVIEW will be found a condensed history of business disasters 
in the United States for a period of one hundred and ten 
months. This is the most complete, and at the same time the 
most succinct record ever prepared. By the monthly separa- 
tion is shown the periodicity of failures, with such seasonable 
variations as are bound to occur in certain branches of busi- 
ness, while the classification by occupation makes it possible to 
locate the exact trades most severely affected by various 
events. The thirteen leading branches of manufacture are 
given separately. Iron embraces foundries and all early work 
in that industry, while Tools include all machinery and the finer 
finished products of steel. Woolens and Cottons cover all 
branches of those industries, while with Lumber are given all 
saw, planing, sash and door mills, carpenters and coopers. 
Clothing includes millinery and furnishings. Under Hats will 
be found furs and gloves. Drugs cover chemicals, fertilizers, 
paints and oils. With Printing will be found book making, 
engraving and maps. Milling applies to cereal grinding, and 
also embraces the subsequent finishing process of baking. 
Leather covers all branches of shoemaking, and also harness, 
saddlery, trunks and rubber goods. Liquors include all intoxi- 
cating beverages and the manufactures of tobacco. Embraced 
with Glass are the various industries making earthenware, 
pottery, brick, lime and cement. Others include all manufac- 
turing defaults not otherwise specified. 

So as to trading failures, the thirteen principal branches are 
given separately. General Stores apply to the great number 
of concerns in small towns and sparsely settled localities where 
all the necessaries of life can be purchased under one roof, and 
in this column will also appear the large Department Stores, 
which do asimilar general business in the cities. Grocers include 
dealers in meats and fish. With Hotels are given restaurants, 
caterers and other trades of this class. Dry Goods cover carpets 
andcurtains. Liquors, Shoes, Clothing, Drugs, Books and Hats 
cover the allied lines, as in the manufacturing list. Under 
Furniture will be found crockery, and Hardware includes stoves, 
tools, kitchen and garden utensils. Jewelry covers clocks and 
watches. Under Brokers will be found all real estate, note, 
insurance or commission houses, and express, livery, stage, 
boat and such transporters as are not incorporated railways. 
This class is intended to separate from manufacturing and 
trading failures all those that are properly considered com- 
mercial but are still outside the two leading sub-divisions, and 
are in no way banking or fiduciary institutions. The latter 
with railway receiverships call for separate treatment. . 

In addition to its great value for future reference with 
monthly failure reports as they appear in DUN’S REVIEW, the 
supplement contains much that is interesting and instructive 
for immediate study. Thus, it appears that within less than a 
decade there have been periods of both unexampled prosperity 
and unprecedented depression. All monthly records of loss 
were surpassed in January, 1894, when liabilities reached 
$30,319,232, and the other extreme appears in May, 1899, 
with an aggregate of only $3,820,686. In the monthly total 
of manufacturing failures it is gratifying to find that but once 
since 1896 has $10,000,000 been exceeded, and the exception 
in April, 1897, was entirely due to a phenomenal record at 
New England cotton mills, the total of $8,244,234 comparing 
with insignificant figures for recent years. A firm of cotton 
brokers were involved by speculation in May, 1900, to which 
must be attributed the remarkable brokerage losses of that 
month. Aside from these few exceptional events, the monthly 
exhibit faithfully portrays the success or failure of the various 
occupations for the period which covers the extremes of national 
prosperity and disaster. 
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DUN’S INDEX NUMBER. 
Prices Average High tor 1902—Simple Explanation 
—Slight Decline at the Close. 

DuN’s index number of commodity prices, proportioned to 
consumption, was $100.356 at the opening of the new year, 
against $100.449 on December 1, and $101.587 on Jan. 1, 1902. 
Thus, if the average person should now purchase a year’s sup- 
ply of all the necessaries of life, at wholesale prices, they would 
cost $1.13 less than the same quantities of the corresponding 
articles cost a year ago. 

In the following table the index number is given for a series 
of years, with a partial classification of the articles quoted. 
Details of the method used in compiling these statistics will be 
found in DUN’s REVIEW, October 11, 1902. 


D 
Bread- —« Other Cloth- Miscella- 
stuffs. Meats. Garden. Food. rae Me . neous. Total. 
1888, Jan. 1..$18.565 $8.920 $15.030 $10.340 $15. 140 $17.330 $14.577 $99.902 
1889, Jan. 1.. 18.195 8.705 14.670 10.480 15.170 17.360 14.496 99.076 


1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.270 10.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 8.898 12.787 12.803 13.403 77.780 
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Nov. 17.564 10.020 13.408 8.868 15.785 17.383 16.551 99.579 
Dec. 17.449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
- 1903, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16.578 100.356 


NOTE.—Breadstaffs include many quotations of wheat, corn oats, rye, and 
barley, besides beans and peas; meats include live hogs, beef, sheep and 
many provisions, lard, tallow, etc.; dairy and garden products include 
eggs, vegetables and fruits; other foods include fish, liquors, condiments, 
8 » rice, tobacco, etc.; clothing includes the raw material of each industry, 
an wag a peerpe of woolen, cotton, and other textile goods, as well as hides 
leather, ts and shoes; metals include various quotations of pig iron, and 

y manufactured and finished products, as well as minor metals, coal 

and petroleum. The miscellaneous class embraces many grades of hard and 

lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 


Consumers will also benefit to the extent of a slight decline 
in prices for the month of December, which is exceptional, 
since the advancing season produced a higher level in every 
preceding year of which statistics are available. This calls 


1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
8, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79 940 

Feb. 1.. 13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Mch. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
y 1.. 15.833 7.836 12.312 8.606 14.627 11.658 12.531 83.403 
June 1.. 15.388 7.786 11.946 8.554 14.783 11.857 12.614 82.928 
July 1.. 12.783 7.694 9.437 8826 14.663 11.843 12.522 77.768 
Aug. 1.. 12.191 7.825 9.625 8.795 14.634 11.397 12.519 76.986 
Sept. 1.. 11.791 7.893 9.548 8.879 14.533 11.697 12.467 76.808 
Oct. 1.. 11.759 7.628 9.021 8.812 14.350 11.796 12.604 75.970 
Nov. 1.. 12.877 7.547 10.427 8.805 14.161 11.505 12.577 77.899 
Dec. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.410 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Mch. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
ay 1.. 14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1.. 13.610 7.726 11.703 9.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1.. 12.403 8.274 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oct. 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dec. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Mch. 1.. 13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.601 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
ay 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1.. 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91.415 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.843 14.870 16.169 90.714 
Oct. 1.. 14.255 9.105 12.231 9.803 15.980 15.574 15.666 92.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
Dec. 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.394 
1901, Jan. 1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mch. 1.. 15.070 8.696 13.898 9.396 15.460 15.875 16.471 94.866 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 
May 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.161 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 93.330 
Sept. 1.. 17.369 9.530 13.009 9.153 15.234 16.091 16.525 96.911 
Oct. 1.. 17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.622 9.157 15.342 15.876 16.977 97.743 
Dec. 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 

1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 

- Feb. 1.. 19.505 9.494 14.384 8.961 15.460 15494 16.278 99.576 
Mch. 1.. 19.868 9.884 15.611 8.910 15.498 15.563 16.259 101.593 
April 1.. 19.232 10.479 13.832 8.827 15.145 15.153 16.554 99.222 

May 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.654 102.289 

June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 101.168 

July 1.. 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 

Aug. 1.. 19.983 11.679 11.347 8.821 15582 16.239 16.526 100.177 

Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.532 96.682 

Oct. 1 17.494 10.279 12.931 8.800 15.771 18.736 16.637 100 648 
1 


attention to the abnormally high level of foodstuffs in which 
the past month’s slight decline occurred, and further conces- 
sions are to be expected when better transporting facilities are 
provided. 

The most striking decline of the year occurred in breadstufts, 
and this fall of nearly 15 per cent. has not been gradual by any 
means, as prices on July 1 were even higher than six months 
earlier. The widest fluctuations were in the three leading 
cereals, wheat declining about 8 cents a bushel, corn Io and 
oats nearly 20 cents. As these are all products of very general 
consumption, they affect the index number materially. The 
net decline in meats for the year was small, although after the 
top point was touched on August 1, there has been a sharp re- 
action. Only a moderate fall appears in dairy and garden 
products, advances in butter, cheese, hay, raisins, and milk 
almost balancing the declines in potatoes, other vegetables, and 
apples. No change occurred in eggs, although a short time 
before the year closed they were very much higher. A trifling 
rise appears for the year in the miscellaneous food products, 
due chiefly to the increased cost of sugar, hops, tobacco, fish 
and salt. Some decline occurred in tea, malt, spices, whiskey 
and molasses, while coffee lost nearly 2 cents a pound for No. 
7 Rio. 

A moderate rise in the clothing class was to be expected, in 
view of the general advance in all raw materials. Wool made 
the most noteworthy gain, but cotton, silk and rubber also 
advanced. After making a most sensational advance, hides 
actually closed the year a small fraction lower. As shown by 
the price table under the ‘‘ Industries,” the finished products 
of these raw materials have not been advanced proportionately. 
A sharp advance in the metals division was a foregone con- 
clusion, all products of iron and steel having risen considerably 
under pressure of a demand that could not be filled. Tin also 
rose, but copper declined, as did tin plate. Coal and petroleum 
are much stronger than a yearago. Scarcely any net altera- 
tion appears in the miscellaneous class ; advances in turpentine, 
lime, glass, soap, paper and some grades of lumber being 
offset by declining prices in other lumber, linseed oil, hemp, 
brick and chemicals. 


WHY PRICES RULE HIGH. 


There seems to be much misunderstanding regarding the 
reason for the high level of prices during the year 1go2. 
Students abroad, as well as in this country, have sought for 
some complex explanation, instead of accepting the obvious 
and simple causes that appear to the most casual observer. 
Several years of uninterrupted prosperity have enhanced the 
purchasing power of the people of the United States beyond 
all records; labor is well employed at phenomenally high 
wages, and investments of all kind return good dividends. 
Consequently there is a large demand for all products, and this 
competition makes it possible to secure profitable prices, which 
in turn puts the seller in position to buy freely of other goods. 
The past year was notable in regard to the demand for labor ; 
when a large army of anthracite coal miners went on strike it 
did not necessitate their idleness during the five months’ sus- 
pension of coal mining. On the contrary, a large percentage 
sought and found employment elsewhere. Cotton growers 
encountered difficulty in securing their crop because of the 
industrial development at the South, which provided work in 
abundance at higher wages than heretofore paid for cotton 
picking. Even more trouble was experienced in the big grain 
regions, especially at harvest time, and it became necessary to 
make special inducements in order to secure the necessary help. 
These facts present a startling contrast with the situation five 
years previous, when a period of disaster had produced an 
army of unemployed that was estimated at three millions. 
There was no thought of strikes in those days, for starvation 
was the alternative instead of another position waiting to be 
filled. Prices were then at the lowest point on record. 

While this factor of abnormal consumption is the nat- 
ural explanation for much of the present high cost of 
living, there is another element affecting certain commod- 
ities which acts on the other side by restricting supply. 
The coal strike not only enhanced prices of coal by limiting 
the supply, but also increased the cost of many manufactured 
articles by rendering operating expenses higher. Short crops 
of corn and some other farm products in 1901 were instru- 
mental in depleting herds of live stock that should have been 
kept through the winter, but were killed because feed was 
scarce and high in price. Consequently the breeding season 
found poor stock, and results have been smaller receipts at the 
great markets and a low average weight, due to lack of the 
customary fattening on corn. In so far as prices are inflated 
by these factors curtailing supplies, relief will come with the 
new year, as coal mines are fully operated and the cereal pro- 
duction has surpassed all records, but there is no reason to 
look for a lessening of consumption, nor would it be desirable to 
bring back industrial paralysis in order to restore a low cost of 
living. 























MONEY AND BANKS. 
Stringency Produced by Speculation—Funds Ample 
for Legitimate Needs—Silver Decline. 
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Although rates for call loans did not rise to the point at- 
tained during the Northern Pacific corner in !go1, yet the year 
1902 will always be memorable for the greater general strin- 
gency which existed, especially during the closing months. It 
was essentially an artificial situation, only remotely attributable 
to the increased demand in commercial channels. Primarily 
there was locked up in connection with syndicate operations no 
less than $400,000,000, while during the upward march of 
security prices an enormous amount of borrowing occurred in 
the speculative operations. At the same time there appeared 
the customary withdrawal of funds by western and southern 
banks, the heavy grain crops and high rate of wages calling 
for an unusually large amount, while the great activity of in- 
terior trade retained the currency in circulation instead of 
promptly returning it to this centre, as has been the case here- 
tofore. The drain on New York has also been larger in 
connection with industrial combinations, in the formation of 
which manufacturers have taken stock in part payment for 
their plants, and subsequently sold these shares in the New 
York market, transferring the funds to their local institutions, 
or reinvesting it at home. Some of this money returned to 
this centre as rates became attractive, but much of it will find 
permanent use elsewhere. Borrowing abroad was also indulged 
in to excess, preventing the imports of gold that might have 
followed large exports of grain, cotton and other merchandise. 
Exceptionally heavy imports of merchandise also militated 
against receipts of the yellow metal. 

Owing to Wall Street operations the associated banks were 
put in a bad position, loans rising well above deposits, and 
surplus reserve falling to an uncomfortably low point. Call 
money reached its highest point at 35 per cent.; just half the 
top record of 1901, but instead of being caused by a temporary 
panic in the Street, there was a more lasting financial 
stringency that threatened to produce disasters in the stock 
market, making tight money the cause rather than the effect. 
An abnormal situation such as that called for heroic measures 
or a disastrous panic would have resulted. Secretary Shaw 
was equal to the occasion, however, and suggested two meas- 
ures that were so unique as to arouse some criticism. The 
most radical was the acceptance of other than Government 
bonds as security for public deposits, provided bank notes were 
taken out against the bonds. It was also provided that the 
associated banks were not required to hold a reserve against 
public deposits, as these were already amply protected. The 
fermer proposition was chiefly criticised on the ground that 
while the present Secretary would undoubtedly use proper dis- 
crimination in the class of securities accepted, it established a 
precedent for some less conservative officer in the future. At 
any rate the desired object was attained and the stock market 
avoided a severe panic. 

Before resorting to these extreme measures, the Secretary 
had exhausted all minor methods. Deposits in the banks were 
increased freely and the issue of bank notes was largely ex- 
tended in response to urgent requests by the Department. 
Government bonds were purchased whenever holders would 
accept a reasonable price, and interest charges were prepaid 
far in advance. Nevertheless it was impossible to supply the 
pressing needs, and funds were steadily absorbed into the 
Treasury until the net available cash balance stood at about 
$225,000,000. Neither of the Secretary’s extreme measures 
was utilized to any practical extent, the moral influence being 
sufficient to prevent a panic, and the banks immediately began 
a system of retrenchment that produced larger reserves and 
smaller loans, without any sudden adjustment, however, and 
the gradual restoration of wholesome conditions is still in pro- 
gress. 

An event of no small importance was the steady advance in 
gold held in Government vaults to $615,000,000, far eclipsing 
all records of any government or private bank in the world. 
This enormous mass of yellow metal must show unmistakably 
the solidity of the finances of the United States, although it 
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has given rise to many absurdly mistaken comments. Not in- 
frequently it is stated that this enormous sum should not be 
withdrawn from circulation and locked up in the Government 
vaults. Asa matter of fact, $385,000,000 of the total is held 


against gold certificates outstanding, and $150,000,000 con- 
stitutes a reserve against double that amount of legal tenders, 
while only the balance of about $80,000,000 is in the general 
fund; by no means a large amount for so great a nation. 
Results have been noticeably satisfactory under the present 
customs and internal revenue, the first half of the fiscal year 
showing a good surplus, which is much more desirable than a 
deficit, yet the balance is not of sufficient size to cause hard- 
ship by the withdrawal from circulation. In fact it is worthy 
of note that the total money in the hands of the people on 
December 1, 1902, was $29.52 per capita, or $2,352,710,158, 
compared with $28.69 per capita on January 1, 1902, or a 
total of $2,250,627,990. South African mines resumed the 
production of gold on a liberal scale, steadily enlarging output 
until the monthly total is now more than 180,000 ounces, ex- 
ceeding any previous month since September, 1899, although 
comparing poorly with the 450,000 ounces monthly prior to the 
outbreak of hostilities. 

As usual, it was found necessary to make special preparation 
during the closing weeks of December for the heavy dividend 
disbursements in January. On this account and also because 
of the Venezuelan difficulty, it was decided by leading bankers 
to pool their interests, a fund of $50,000,000 being subscribed 
to be used in case of extreme pressure. That some preparation 
was necessary in connection with regular dividend distribution 
will be appreciated when it is stated that about $150,000,000 
will be paid out at this city, exceeding all previous records. 
During the year 1902 these dividend and coupon disbursements 
on railway and industrial stocks and bonds, together with Gov- 
ernment and municipal bond payments, aggregated the 
enormous sum of $917,000,000, not only establishing a new 
high-water mark, but rising $80 000,000 above the figures of 
1901, which in turn were more thin $100,000,000 above 1goo. 
These stupendous totals are almost incomprehensible, but bear 
eloquent testimony to the increased earnings of the various 
companies, and consequently to the great activity of trade and 
manufacturing. 

It is exceptionally difficult to prognosticate the future course 
of the money market. Many entirely new factors have 
appeared during the past year, notably the foreign exchange 
operations of borrowing on finance bills. These transactions 
have been an unknown quantity, the estimates varying over 
$ 100,000,000, but all acknowledge that loans of this class still 
outstanding With the 
exchange dealings it was expected that gold would be exported, 
but stringency in the local money market held rates at a position 
which made it easy to renew such loans as could not be met by 
commercial bills. Liberal exports of wheat, flour, cotton and 
merchandise provided a supply of foreign credits, and toward 
the end of the year there began a fairly good movement of 
corn. On the other hand, the money market has suffered by 
exceptionally heavy imports of merchandise, which not only 
reduced our international trade balance, but also necessitated 
very large payments of customs into the Sub-Treasury. 

Agitation for legislation has been exceptionally vigorous of 
late. Boards of Trade and other business and financial bodies 
have passed resolutions, and numerous bills have already been 
The subject of currency reform is more 
complicated than is appreciated by the general public. It is 
no easy matter to provide a monetary system that will be 
absolutely safe and still fill all requirements. Propositions to 
issue bank notes against deposits of other securities than Gov- 
ernment bonds are open to objection on the ground that some 
official will be called upon to discriminate, and charges of 
favoritism would be almost unavoidable. Moreover, the word 
elasticity is misunderstood, many students of the subject ap- 
parently considering the phrase to mean a currency that will 
readily expand. But it is equally if not more essential that it 
shall as easily contract. Redundancy is often even more dis- 
turbing than stringency, since it tends to encourage speculative 
excesses. 

Immediately after the crops are marketed there is a surfeit of 
funds at the agricultural centres, which come to New York for 
such temporary use as may secure a small interest. More than 
half the year this condition exists, and when the season for crop 
ioving again comes round, it is necessary to contract loans so 
that cash may be returned to western or southern banks. 
Then there is a natural tendency to higher rates of interest 


are enormous. maturity of many 


offered in Congress. 
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which frequently forces disastrous liquidation in speculative 
channels. Although commercial paper usually finds a market, 
it is unavoidable that the season of most urgent demand should 
produce high interest charges, even for accommodation in legi- 
timate trade and industry. This is the monetary situation that 
national legislators have to face, knowing that strong prejudices 
exist against assets currency or any other circulating medium 
not fully secured, while the question of a central bank or other 
consolidation is abhorrent to many. In this connection the 


unfortunate history of the old United States Bank is vaguely 
used as an objection. The banking problem has been further 
complicated in recent years by the rapid increase of trust com- 
panies, which operate under more liberal charters, and usually 
allow depositors a moderate interest. In considering the finan- 
cial situation, especially as to new legislation, two facts must be 
borne in mind: first, a time of prosperity is the only one in 
which it is safe to amend the currency laws, but second, it is 
absolutely essential that the measures adopted shall be such as 
to stand the severest test of adversity, since even this nation of 
exceptional resources is not immune from disaster. Many re- 
cent panaceas for the ills to which the monetary system is heir 
have been along the lines of an emergency law, but this is ob- 
viously only a makeshift, as the great desideratum is to estab- 
lish our finances where the emergency will cease to exist in so 
far as the money market is concerned. No progress toward 
legislation on this subject has been made at the present session 
of Congress, and it is practi ally certain that nothing will be 
accomplished during the brief period remaining. 
Call money ranged during the year as follows: 
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Week o Week 7 : 
ending. High. Low. ending. High. Low. i ending. High. Low. 
Jan. 10 6 4% May 9 20 | 6 |'Sept. 5) 8 | 44 
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+6 14, 23 / 2 3} 3h] 24 Yt )|)=610) 15 3 
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FOREIGN EXCHANGE. 

Rates of exchange at New York on London and also continental ex- 
change have both been irregular compared with the previous year’s 
fluctuations, and yet in some respects the situation has actually ap 
peared somewhat more normal. New factors have contributed to the 
alterations in rates, while the movement of specie has also changed 
materially. London dealings in American securities were at times 
potert in causing alterations in sterling exchange, and the various large 
international operations such as the shipping combination were in- 
fluences not heretofore felt. Generally speaking, the early months of 
the year were marked by a higher level of quotations for sterling, while 
in the autumn the average was much lower than in 1901, although this 
was less attributable to the seasonable outgo of grain and cotton than 
the abnormally high rates for call and time money at New York. 
Financial rather than commercial influences dominated the exchange 
market during the past year, and there was such heavy borrowing on 
finance bills as to disarrange the market. making it very difficult to find 
the natural tendency. Shipments of gold from this side were very 
small in January, but a free movement was secured the following 
month. Low rates for sterling at Paris continued the outgo of gold on 
the triangular basis during April, but a sudden rise in money inter- 
rupted these shipments. During Septemb r there were large imports 
of gold from Australia, precipitated by the poor wheat crop which 
necessitated imports of grain from our Pacific coast. Early marketing 
of the cotton crop produced a sharp fall in exchange in October, exports 
of the southern staple exceeding the corresponding month in previous 
years, and cotton bills were freely offered in the exchange market. 
The peculiar condition prevailing may be shown clearly by events in 
November when sight sterling here was quoted 4.87:, and Paris ex- 
change on London was down to 25 francs 12} centimes, vet no metal 
was moved. Total shipments of gold from this port were only about 
$29,000,000 during the whole year, much less than in recent preceding 


years. The range of exchange quotations by montbs was as follows: 
Month. London 60 days. London sight. Paris sight. 

January Se ae yee 4.84 @4.84% 4.86] @4.874 5.16} @*5.154 
EE 4.843 @4.854 4.87 w4.873 5.152 @ *5.152 
BEE accaspeonssedes 4.843 @4.853 4.874 @4.872 5 164 @*5. 152 
Re 4.85 @4.853 4.874 @4.88 0.183 @ 5.153 
RE SEES ae 4.84 @4.85: 4.814 @4.8:3 5.174 @*5.152 
| SPE 4.84: @4.85 4.87 @4.873 5.174 @*5.158 
ET ee 4.85} @4.854 4.873 @4.873 5.153 @*5.153 
August aie aati aarti laa 4.83% @4.854 4.864 @4.88 3.17§ @*5.154 
September ........... 4.82! @4.833 4.851 @ 4.863 5.182 @ 5.174 
ES 4.82: @4.833 4.854 @4.86} 5.18} @*5.164 
November ........... 4.823% @4.84 4.863 @4.873 59.164 @ *5.152 
December............ 4.83 @4.833 4.864 @4.872 D.163 @*5.15 


*Less 1-16 per cent. 





SILVER BULLION. 

The year 1901 was considered remarkable in the extent of decline in 
price of silver bullion, opening and closing quotations being about ten 
cents apart. Yet another similarly perpendicular drop was seen in 1902, 
making the loss in two years 17} cents. Such a continuous decline has 
affected producers seriously and also dealers, while the currency basis 
of several countries has been disturbed. At the lowest point last year 
every record was eclipsed and the intrinsic value of a silver dollar 
became little more than thirty cents, practically putting this coin upon 
a fiat basis. Of course gold standard countries are not affected in 
regard to the safety of their currency, but the few remaining nations 
on a silver basis have found no little difficulty in affecting international 
payments. As the last country to muke the change will be the greatest 
sufferer, there has been much agitation on the subject, and Servia made 
the first alteration. Philippine business has been disarranged, and a 
measure will shortly be passed by Congress to straighten out the 
difficulty there. China and Mexico are the two important countries 
still on a silver basis, and owing to the prominence of the latter in the 
production of silver it is strongly urged by many that no change would 
be desirable. Consumption of silver in the arts and for coinage pur- 
poses has not diminished; on the contrary, cheapness has stimulated 
the manufacture of silverware, but the value of exports from London 
to the far Kast have fallen off extensively to the lowest point in many 
years, with the exception of the period 1595-9, when prices reached the 
lowest point prior to this year.e As compared with 1901 there appears a 
decrease of $7,250,000 in this movement. ‘The reason is obvious. India 
and China were the principal customers in previous years, but last year 
China was called upon for a heavy indemnity payment, and not only 
reduced its imports of silver to the lowest point since 1892, but also 
exported silver to India to raise gold. This naturally reduced the 
demand of India for silver in London. ‘The Straits Settlements alone 
took more silver than in the preceding year. Losses at domestic mines 
nre not as severe as the fall in price would suggest, owing to the fact 
that the white metal is largely a by-product, although it is probable 
that the other metals may be strengthened in the effort to make up the 
diminished profit. The low record price of 21.69 pence in 1901 is the 
better appreciated when it is realized that prior to 1885 the yearly 
average at London was never down to 50, and often exceeded 61 pence 
per ounce. 

Quotations of silver bullion during the past two years were ax follows, 
the London prices being pence and the New York cents per ounce : 


——1%02, —__-—- —-1901,——-. —— 
“Month. London. New York. London. New York. 
January ......... 259 @25.94 54] @56j 272 @2h 60; @b33 
February ........ 20.31 @203 543 W552 2; 06 28 604 @blz 
March ........... 24.81 @25% 532 @dada4 27.31@28.19 594 @b61s 
cc acanaiel 23 44@24; 504 @544 2.944 27.93 58) @b60g 
ST cs conegeawoklas 23.31 @ 244 002 @523 27.19 @272 59: @60 
June ............ 23.81@24.44 513 @53% 27 060273 59) @60 
"EE wiietidiw eee ses 24.19@24.56 524 @d33 26.81 @27% 58: @d94t 
EE 24 @24.44 512 @53! 2623 @2ih 58$ WD8z 
September ....... 23.56 @ 24 D0) @5li 263 @27 58} @5s4 
I ee 23400 @23.609 S0%@dl1h 264 @2b} D774 @DS84 
November ....... 21.69 @ 23} 468 @50Z 253 @26.44 54) @wdiz 
December........ 21; @222 474+ @48) 294.944@25.75 54 @dDs 
ibid enceves 21.69@25.94 468 @56} 24.94 @29}3 D4 4 =6@ 63} 


NEW YORK BANK AVERAGES. 
The year closed with averages of the members of the New York Clear- 
ing House Association comparing with preceding years as follows: 
Dee. 27, 1902. Dee. 28,1901. Dec. 29, 1900 











I .. .. wbcindinsiiaie saben $875,321,500 $857! 60,200 $7 96,457,200 
PORES... casenceevresenden 865,953,600 910,869,800 854, 189,200 
a ae 45.656 400 31,856,100 31,040,800 
BNGEED connec soenecenesers 153,744,300 163.618,2°0 161,719,700 
ee, 69,293,300 71,990,600 63,353,500 

OE Ccacnkhenes $223.037,600 $235 608,800 $225 ,073,200 
Surplus reserve. .......... 6,54, 200 7,891,350 11,525,900 


It has been a year of sensational events in the financial world, with 
rapid and violent alterations in the position of the associated banks. 
During the month of February loans rose over $66,000,000, establishing 
a new record at $938,191,200, Deposits attained their maximum at 
$1,019,474,200 on February 21, far surpassing all previous records in this 
respect. Syndicate operations were largely responsible for the increased 
borrowing, which was much heavier than could be explained by either 
commercial loans or accommodation on stock exchange collateral. These 
special operations were soon closed, and by April 26 loans had contracted 
to $893,394,100, while deposits were down to $954,546,600. The surplus 
reserve fell to an undesir«bly low point early in May, and there was 
another loan adjustment during the week ending May 17, when that 
item was reduced about $2,000,000 and the surplus advanced to slightly 
over $8,000,000. J.oans fell to $870,483,300 on May 24, and deposits were 
then only $931,751,000. In July there was arise in loans, accompanied 
by a decrease in deposits, and gradually the two items drew together, 
until on September 20 loans were $887,534,400, and deposits $888,871,000, 
while instead of a surplus there was a deficit of $1,642,050 below legal 
requirements. Both items declined further in the two succeeding weeks, 


and on October 4 deposits fell to $872,176,000, actually lower than loans 
of #872 303,700. Deposits made the low record of the year on October 
18 at $863,125.800, while loans touched $865,450,800. The latter item 
gained about $10,000 UU0 during the closing weeks of the year, but im- 
provement in deposits wis limited. Unusual demands for funds at the 
interior account for the low position of cash holdings, but the dispro- 
portion between loans and deposits is an abnormal! condition. A 
gratifying expansion has occurred in bank note circulation, which ends 
the year at the best point. 
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THE STOCK MARKET. 


High Record Prices—Reaction Due to Overspecula- 
tion ou Borrowed Money. 





While in many ways the past year has been most eventful, 
Wall Strect did not witness the volume of speculation that 
made 1901 memorable, nor were there any of the violent up- 
heavals that marked the course of stock trading in recent 
preceding years. Quotations established new high-water marks 
frequently until September goth, after which there was a severe 
reaction, with gradually sagging quotations until the closing 
week of the year. This was in sharp contrast to the prac- 
tically uninterrupted advance during the closing months of 
1901, when the highest prices ever recorded up to that time 
were made at the end, aside from the spasmodic advance in 
June. There was no approach to the highest single day’s 
sales of 3,194,418 shares on April 30, 1901, nor the marvellous 
weekly aggregate of 13,721,480 shares for the week ending 
May 9, 1901. These seasons of phenomenal activity were not 
even closely approximated by the 1,984,650 shares on April 
2ist, or the largest weekly total of 8,580,650 shares for the 
week ending April 24th. Total sales for the year 1902 were 
186,604,808 shares, compared with 252,723,292 in Igor, but 
surpassing all other years. The par value of bonds sold was 
$895,007,632, a decrease of $89,954,278 compared with 1901. 

Quotations of railway securities, however, averaged very 
much higher than in any preceding year, the lowest price fall- 
ing but $2.95 below the top point of the preceding year, while 
the highest average, $116.27, exceeded the top point of 1901 
by $12.29. On the other hand, the year was conspicuous for 
the discrimination against industrial, gas and traction proper- 
ties. Thus, on the high record day of igor the ten leading 
industrials averaged $74 33, and the five principal gas and 
traction issues averaged $144 30; while at the top point of 1902 
the former averaged only Es. 71 and the latter $139.35. 
Toward the end of the year these stocks fell off very materially, 
touching $57.26 and $128.35, respectively. Even the sensa- 
tional developments as to Manhattan failed to sustain the city 
roads, while United States Steel issues weakened in the face of 
steadily maintained dividends. 

Business was conducted in the Produce Exchange building 
all the year, but the corner stone of the new Stock Exchange 
was laid with most impressive ceremonies, and work is rapidly 
nearing completion, so that 1903 will see the new building 
formally opened. The matter of accommodations has not been 
a disturbing factor during the year just closed, however, facilities 
being ample. A much more serious difficulty was found in the 
financial situation. It has been essentially a year in which 
money market conditions have dominated. Railway earnings 
have been unsurpassed, warranting high prices for securities, 
although expenses of operation also increased and great sums 
were expended for betterments, particularly as to cars, engines 
and terminal facilities, all of which have nevertheless proved 
utterly inadequate to handle the nation’s expanding trade. 
Only one seriously adverse industrial factor occurred and that 
was local in its bearing onthe railways. Evstern lines handling 
the anthracite coal largely were badly disturbed by the five 
months’ labor struggle, and losses were heavy, although there 
was partial recompense in the increased movement of bitumi- 
nous. 

In addition to the heavy flotation of new securities, there was 
so much capital tied up in syndicate operations that the monetary 
pressure gradually assumed aseriousaspect. Yet borrowing on 
Wall Street collateral expanded until the associated banks 
reported loans in excess of deposits. Foreign exchange selling 
also contributed to make the situation precarious by making 
the New York money market heavily indebted to London. 
When the customary demand from the interior appeared, the 
ratio of cash to deposits was not such as to make liberal ship- 
ments of currency from New Yorkat all convenient. Further- 
more, the exceptionally active business of the country produced 
a remarkable volume of imports upon which duties had to be 
paid into the Treasury. Extraordinary means of relief were 
provided by Secretary Shaw, but the banks had come to realize 
the unhealthy condition that necessitated such treatment, and 
there was aconcerted effort to contract accommodation in con- 
nection with the stock market. Immediately margined accounts 
were closed in great number, and during the adjustment there 
was a natural decline in quotations, which continued to very 
near the end of the year. 

Consolidations continued, despite financial opposition, al- 
though some large projects were abandoned. Many stocks 
were completely absorbed, and others became guaranteed is- 
sues, of practically the same nature as bonds. After the 


Northern Securities Company was organized in the face of 
vigorous legal opposition, a simi'ar scheme was pending in con- 
nection with leading southern roads, and by skillful manipula- 


tion the Louisville & Nashville road became a market leader in 


sensational fluctuations. 
the interest of the year. | 
in to the extent of 882,500 shares in a single day, establishing 


a unique record of individual activity. 


Other contests for control added to 


Southern Railway alone was traded 


Another gigantic deal 


was the exchange of Rock Island stock for three minor issues. 
By the lease of the Manhattan road, all city tractions came 
under the control of the Interborough or the Interurban 
companies, and the final consolidation into one great system 
may be undertaken in the near future. 

A brief summary follows of the principal events and influ- 
ences of the year, chronologically arranged: 


FIRST QUARTER. 


January—Strength appeared at the opening, fol- 


lowed by reaction as several dividends were not increased to the extent 
Legal complications of the Northern Securities Company 
caused weakness. and lower prices for copper and sugar depressed the 
securities of manufacturing conceras. 
damages in tunnel accident. 
Lack of commission house business indicates absence of general public. 
Many rumors of deals and bond issues. 


expected. 


record prices but only moderate activity. 
Brooklyn Rapid Transit bond issue authorized by directors. 


smaller because of storms. 


Bonds attract attention of investors. 
quotations. 


New 


York Central sued for 
Dull market with small fluctuations. 


February —E ssy money brings 
Pool activity consvicuous. 
Earnings 
Attorney General acts on combinations. 
Large gold exports fail to depress 
Supreme Court decision on Northern Securities Company. 


March—Record prices established by an advance led by a few high- 
South African news unfa- 
British reverses and prospe:t of further delay to gold mining. 
Strike talk begins to affect the hard coal roats. 


priced specialties. 


vorable. 


Refining advances on prospects of Cuban tariff agreement. 
April—More high record prices without especial 


SECOND QUARTER. | 
Pool operations in Louisville & Nashville led by 


event or influence. 


western clique. 


vancing on geld exports. 


copper dividends 
high point. 
lead the market. 
advanced to 20 per cent. 


duces 


market. 


weakness. 
despite peace in Africa. 


Total sales not heavy 


Southern R»ilway also a feature. 


Exsier money ignored 


Collapse of 
Three sm ull brokerage failures. 


Increased activity. 


Reading stocks become prominent. 


Am rican Sugar 


Money rates ad- 
All records surpassed 
ou April Lith of a single day’s sales of any one full stock when Southern 
Railway was traded into the extent of 882,500 shares. 
uneasiness regarding a corner. 


the market advanced 


International Power. 


stovks improve on better crop prospects. 


THIRD QUARTER. 
southern issues resumed. 


July—Rock Island privilege. 
Railway average again makes a new high 
Cheap money 


record without the aid of any especially favorable news. 
facilitates a further advance. 


exert little influence. 


Rock Island reaches $200. 


Despite some 


Reduction of 
Outside buying becomes a feature, raising sales to a 
= 


High priced issues 


M wy — Money 
Sharp reac- 
tion quickly followed by recovery. Coal strike and bad crop n>ws pro- 


: June — Extreme dulness, 
Pennsylvania coal situation dominated the 
Injunction azainst United States Steel bond issue. Granger 


Pool operations in 


Gold exports 


Money continued easy, but profit-taking started 


liquidation after the average passed $114. August—Bvetter crop news 
gives further strength, together with well maintained railway earnings. 
Mr. Morgan returned from 
tember—Labor Day followed by sensational activity and strength. 


Numerous reports of contest for control. 


‘ 
4 


surope. 


Pool operations resumed. 


Sep- 


On September 9, the sixty 


most active railway securities closed at $116.27, surpxssing all records. 


Money higher on Wali Street demand. 


supported. Money at 25 per cent. produced a general reaction. 


Liquidation started. 


Specialties 


Pres- 


sure reached maximum at close of September with heavy selling and 
general demoralization. 


FOURTH QUARTER 


relief measures by Secretary of the Treasury. ' 
settlement in the anthracite region checked the decline. 


Sage. 


Coal meeti:g. 
Slight recoveries. 


money market. 


Declines caused by fear of gol! exports. 
Dulness becomes general 


adverse. 


to check the decline. 


October—Temporary recovery on extraordinary 


Frequent rumors of a 
Illness of Mr. 
More ease in the 


Prospect of early resumption. 
Anthracite miners agree to resume. 
Election 
November—Election results fail 
Vanderlip’s pessimistic address on overcapitaliza- 


influences also 


tion, excessive borrowing and declining foreign trade accelerated the 
tendency to liquidation. 


pools and dissentions in syndicates 
Manhattan violently advanced. 


dealings. 


Short selling successful. 


shares recover more readily than railway securities. 
trol of Colorado Fuel end lron. 
leases Manhattan. Railway earnings large and freight badly congested. 
Some advance in anticipation of a conservative mes age by the Pruesi- 
dent, but reaction immediately afterward. December—Further weakness 
Money stringency again in evidence, 
Venezuelan out- 


foliowed professional liquidation. 


with fers of pressure toward the close of the year. ' 
break added to the uneasiness, and margined accounts were wiped out. 
Formation of big money pool and wise action regarding Venezuela 


restored confidence and stimulated dealings. 


dealings over a million shares on December 31. 
The average of the sixty most active railway stocks ranged each week 
during the year as follows: 


Rumors of dissolved 
Professional traders monopolize 
Traction and Industrial 


Contest for con- 


Interborough Rapid Transit Company 


Year closed strong with 


Week Week Week ' 
ending High. Low. ending High. Low. ending High. Low. 
Jan. 10 $103.76 $102.70 May. 9 $10).69 $108.23 Sept. 5 $115.80 $115.37 
‘ 47 102.36 101.03 ‘ 16 108.82 107.63 ‘ 12 116.27 115.20 
‘ 94 102.45 101.77 “ 23 108.79 106.82 “ 19 115.44 114.35 
“ 31 102.9% 101.96 “ 30 103.97 108.67 ‘ 26 LIS.1L 112.42 
Feb. 7 104.10 102.63 June 6 108.79 103.22 Oct. 3 112.47 109.66 
‘+ 14 104.70 10435 “ i3 109.02 10798 ‘“ 10 I11.02 108.80 
‘“ 21 104.66 103.48 “ 20 110.10 109.50 ‘“ 17 110.49 107.67 
‘© 98 103.97 103.74 ‘ 27 109.84 109.39 ‘* 24 111.24 11066 
Mech. 7 104.44 10352 July 4 110.37 109.92 ‘“* 3L 110.55 109 lt 
‘“ 14 104.30 103.56 ‘“ I1 11108 11071 Nov. 7 109.69 108 28 
‘“ 21 105.72 104.75 “ 18 112.85 111.34 “ 14 10659 104.00 
* 98 10611 105.52 ‘ 25 113.93 LIB1t “ 21 105.44 104.37 
Apr. 4 10682 105.49 Aug. 1 11406 113.18 “ 28 106 27 104.90 
“* 11 107.06 106.33 °° 8 11430 11309 Dee. 5 10599 105.19 
‘“ 18 108.95 196.94 “ 15 113.94 113.17 “ 12 10549 102.82 
** 95 109.36 108.51 “ 22 114.35 113.54 “ 19 104.53 102 38 
May 2 110.59 10942 “ 29 114.79 i432 “ 31 107.16 104.66 
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HEAVY BANK SETTLEMENTS. 


Exchanges, Except at New York, Exceed all Former 
Years. 


Bank exchanges last year are the largest ever reported, with one ex- 
ception, and the figures for last year are very close to the record year 
1901. The total of exchanges at all cities in the United States last year 
were $118, 107,300,861, against $118,533,294,485 in 1901 and $94,171,903,183 
in 1899, the next preceding highest year. New York City reports a loss 
compared with 1901, due to exceptional activity in the Wall Street spec- 
ulative markets in that year. Omitting New York, all other cities re- 
port the largest bank exchanges on record. In the following table total 
exchanges each year, and exchanges at New York and cities outside 
New York, are given: 


Omitting 


Total. New York. New York. 


1902........... $118,107,300,861 $76,328, 189, 165 $41,779,111,696 
ee 118,533,294,485 79,427,685,842 39,105,608,643 
Oe 86,141,808,853 92,654,201,857 33,507 ,607.996 
1899........... 94,171,903,183 60,761,791,901 33,410,111,282 
ere 68,931,197,724 41,971,782,437 26,959,415, 287 
1897......-...- 57,403,118,681 33,427,027,471 23,97 6,091,210 
1896........... 51,333,931,439 28,870, 775,053 22,463, 156,583 
1895.... -. 93,348,481 ,562 29,841,796,924 23,006,684,638 
SEDO sé cevce e--- 45,615,280, 187 24,387,807 ,020 21,227,473, 167 
1893........... 54,:309,562,775 31,261,037,730 23,048,525,045 
1892:.......... 62,109,062,974 36,662,469, 201 25,446,593, 773 
1891........... 56,946,841,805 33, 749,322,212 23,197,519,593 


The volume of payments through the banks in 1902 in settlement of 
ordinary business transactions was undoubtedly the largest ever re- 
corded. By months there was some irregularity in comparison with 
1901, owing to conditions in that year caused by Wall Street operations, 
but compared with 1899, the next largest year, bank exchanges show 
uniform gains. For purposes of proper comparison DuN’s REVIEW 
uses the figures only of the leading cities, and in the following table 
average daily bank exchanges for the year are given for ail the lead- 
ing cities in the United States comparel with the preceding year, also 
for cities omitting New York. While there isa loss in the total of all 
cities compared with last year in a number of the monthly returns, the 


cities omitting New York report gains except for June. The figures 
follow: 
TOTAL ALL CITIES. 
1902. 1901. 1899. 

January .... $380,251, ‘000 $386.630,000 — 1.5 $318.818.000 + 19.3 
February ... 352,949,000 355,043,000 — ~—.6 298,124,000 + 184 
March ...... 321,959,000 361,948.000 — 11.1 305,556,000 + 54 
BORE soccene 393,407,000 438,725,000 — 10.3 313,381,000 + 25.5 
May ........ 372,682.000 469,133,000 — 20.6 301,341,000 +4- 23.6 
June..... --- 302,016,000 380,265,000 — 20.6 269,754,000 + 12.0 
July ........ 364,420,000 335,536,000 + 8.6 264,800,000 + 37.6 
Angust..... 319.110.000 273,459,000 + 16.7 238, 426,000 + 33.8 
September... 374,366,000 $20,885,000 + 16.7 277,401,000 + 350 
October..... 390,139,000 324,916,000 + 2J.1 297, 627,000 + 31.1 
Novermiber.. 405,108,000 379,736,000 +-- 6.7 305, 018, 000 + 32.7 
December .. 349,340,000 362,557,000 — 3.6 311,732,000 + 12.1 


OoctsipE New YORK. 
1901. 


1902. 1899. 
January .... $113 734,000 $90,051,000 +- 263 $91,188.000 +- 24.7 
February... 109,796,000 99,425,000 10.4 91,276,000 20.3 
March ...... 106,002,000 97,069,000 9.2 86,960,000 z 21.9 
BEE ccscces 110,612,000 106,537,000 + 43.8 90,305,000 +- 22.5 
May ........ 110,885,000 110,463,000 + 4 88,854,000 + 24.8 
SEMO ccccose 103 ,330.000 105,834,000 — 2.4 85,901.000 + 20.2 
OEE eccccne - 110,818,000 101,615,000 + 91 87,986,000 + 25.9 
August ..... 95,381,000 90,883,000 + 4.9 77,497,000 + 23.2 
September.. 102,183,000 101,445,000 + = .7 86,093,000 + 187 
October..... 121,477,000 104,526,000 +- 16.2 95,452,000 + 27.3 
November... 120),792.000 114,397,000 + 5.6 98,644,000 -+- 22.5 
December... 112,185,000 109,926,000 + 2.1 97,800,000 + 14.7 


Bank exchanges this week at all leading cities in the United States 
are $1,718,622,165, a loss of 12.1 per cent. compared with last year and 
21.4 per cent. compared with 1901. The report this week is for five 
days only, and exchanges exceed the preceding week of five days. Com- 
pared with last year and 1901, five days are also included, but in last 
year there is one day in January, and in 1901 two days in January. 
This year the week ends with the last day of December. Bank 
exchanges are always extremely heavy the first days of January, when 


large settlements are made through the banks, hence the loss at many 
of the cities this year compared with both preceding years. Exchanges 
for the week are compared below with last year und the corresponding 
week of 1901: 
































Five Days, Five Days, Per Five Days. Per. 
Dee. 31, 1902. Jan. 2.1902 Cent. Jan. 31901. Cent. 
Boston ....... $130,968,184  $%136,693,883 — 4.2 $158,483,540 —17.4 
Philadelphia... 104,309,637 92,679,020 +17.9 100,664,877 + 8.6 
Baltimore.... —19, 307, 949 19,016,972 + 1.5 21,719,163 —I11.1 
Pittsburg .... 31,915,431 37,593,918 —15.1 35,533,413 —102 
Cincinnati ... 17,645,800 16,232,400 + 87 16,938,850 ++ 4.2 
Cleveland.... 12,090,865 12,890,497 — 62 12,277,626 — 1.5 
Chicago...... 133,630,767 149,532,515 —106 138,138,056 — 33 
Minneapolis. . 11,140,958 14,331,240 —225 11,015 204 + 1.1 
St. Louis ..... 39,475,887 43,222,443 —87 46,212,658 —14.7 
Kansas City .. 14,999,909 15,609,162 — 3.9 15,842,578 — 5.3 
Louisville.... 7,749,003 8,010,944 — 3.3 8,260,909 — 6.2 
New Orleans 14,190,785 14,340,441 — 1.0 11,199,513 -+-26.8 
San Francisco 22380, 099 23,895,109 — 6.3 21,727,890 + 30 
Total ..... ° $564,805,274 $584,098,544 — 3.3 $598,063,277 — 56 
New York... 1,153,816,891 1,371,012,541 —15.8 1,588,959,072 -—27.4 
Tota] all... 81.718,622,165 81.955 111.085 —12.1 $2,187,022 349 21 4 


HEAVY RAILROAD EARNINGS. 


Anthracite Coal Roads Alone Report a _ Loss — 
Enormous Increase in Tonnage. 


Railroad earnings reflect an enormous tonnage. Gross earnings last 
year of all railroads in the United States reporting to date are $1,434,- 
348,039, a gain of 4.1 per cent. over the preceding year and 16.5 per cent. 
over the year 1900. Roads reporting embrace about 160,000 miles, more 
than three-fourths the total mileage of the United States, and the figures 
are practically complete for ten months, with very full reports for 
November and partial reportsfor December. There has been a constant 
increase in tonnage each year since 1894. In 1901 the total tonnage 
movement of all United States railroads was 1,084,066,451 tons, and 
gross earnings last year indicate a larger movement than in 1901. 
Excluding the anthracite coal roads, on which there was a heavy 
loss in earnings, and making no allowance for the heavy loss 
in coal traffic on all classes of roads for a considerable part 
of the year, earnings last year exceed those of 1901 by seven 
per cent. Ifthe loss in coal traffic to all roads could be accurately 
measured, earnings on all other classes of freights would undoubtedly 

exceed the preceding year by ten per cent. or more. The 

increase in tonnage from year to year is shown in the following 
table. Going back to 1892, one of the big years of the past, earnings 
and tonnage are now extremely large. Comparison is made of earn- 
ings of United States roads reporting for each year as compiled in 
Dun’s REvIEw ; also the tonnage movement for each year except I«st 
for all railroads in the United States: 


Gross Total Gross Total 

Earnings. Tonnage. Earnings. Tonnage. 
1902... .$1,434,348,039 — 1896.... $955,782,000 773,868,716 
1901... 1,378.137,288 1,084,066,451 1895.... 957,700,000 755,794,883 
1900... 1,259,914,587 1,071,431,919 1894.... 906,825,000 674,714,747 
1899... 1,186,648,152 975,789,941 1893. ...1,029,400,000 757,464,480 
1898... 1,071,753,000 912,973,853 1892....1,045,350,000 730,605,011 
1897... 1.000,703,000 788,385,448 


Anthracite Coal roads alone report a loss in earnings, and the loss is 
heavy. On all other classes of roads earnings exceed both preceding 
years. Pacific. Grangers, Southern and Central Western roads lead in 
the percentage of g+in compared with 1901. Canadian and Mexican 
railroads also report a large increase. Comparison is made below, 
roads being classified by sections or chief classes of traffic, and earnings 
given for both years; also percentages showing comparison with 1900: 


al 

















r r——- - -—Per Cent. — 

1902. 1901. 1902-01. 1902-00 

Trunk ... $396,233,599  $374,117,716 Gain $22,115,883 - 5.9 +180 
Anthra.Coal. 87,885,113 119,578,531 Loss 31,693,418 —265 —138.6 
Other En... 94,001,301 90,016,512 Gain 3,984,789 + 44 +-!1.8 
Central W’n. 121,125,860 113,532,557 Gain 7,593 303 + 6.7 +16.7 
Grangers.... 172 021,653 =157.357,586 Gain 14,634,067 + 9.3 +14.4 
Southern.. . 184,806,261 170,197,326 Gain 14.608,935 + 8.6 +19.9 
South W’n.. 182,159,364 174,677,425 Gain 7,451,939 + 49 +22.8 
Pacific ...... 194,114,888 178,629,635 Gain 17,435,253 + 9.8 +25.5 
U. S Roads.$1,434,348,039 $1,378,137,288 Gain $56.210.751 + 4.1 +15.5 
Canadian ... 38.599. 190 33,229,917 Gain 5.369,213 +16.1 +314 
Mexican .... 41,991,601 36,457,736 Gain 5,533,865 tha 2 Tie 6 








Total ..... $1,514,938 830 $1,447,825,001 Gain $67,113,829 ei 4.1 415.9 


In the earlier and later months of the year earnings were at their 
best. From the beginning of the anthracite coal strike in May earn- 
ings were less favorable, and in August there was a loss compared with 
the preceding year. This loss was due wholly to the reduced coal 
traffic. Considering the importance of coal in the traffic of nearly 
every railroad in the country, it is rather remarkable that earnings 
held up so well. In the following table earnings of all United States 
roads reportiug monthly are compared with the preceding year. Roads 
reporting quarterly and for the year, included in the yearly table, do 
not report monthly. The monthly figures follow: 

——Per Cent.—— 


1902 1901 1902-01 1902-00 
January.... 117,467,531 108,723,458 Gain 8,744,073 + 8.0 +20.5 
February... 104.303,584 100,161,051 Gain 4,142,533 + 4.1 +12.4 
March...... 114,323,908 111.097,159 Gain 3,226,749 + 2.9 12.8 
ApOE ..cccce 118,630,475 106,903,016 Gain 11,727,459 +-11.0 fe 
Be wcodues 114,913,606 111,371,717 Gain 3,541,889 + 3.2 17.0 
ae 114,010,899 112,577,855 Gain 1,433,044 +13 +12.9 
, eee 118,525,133 115,977,235 Gain 2,547,898 + 2.2 -+411.2 
August..... 126,303,658 127,170,723 Loss 867,065 — .7 +10.8 
September . 121,091.122 115,765,794 Gain 5,325,328 + 4.6 +16.0 
October.... 137,281,906 131,833,510 Gain 5,448,396 + 4.1 +21.2 
November . 90,120,639 82,874,027 Gain 7.246,612 + 8.7 -+24.0 
December.. 25,201,082 23,397,504 om 1,803,578 +- 7.7 -+10.9 


RAILROAD TONNAGE. 


The loaded car movement for the year exceeds last year, but at St. 
Louis is below 1900. At both centres there is an increase almost every 
month, but the gain is especially large in the last four months of the 
year. Below is given loaded car movement of St. Louis and Indian- 
apolis, covering four weeks in each month, except March, May, 
August and Ocvober, | in which five weeks are included: 








. Louis -——Indianapolis—-_, 

Cars. rng Cars. Cars. Cars. Cars. Cars. 

1902. 1901. 1900. 1899. 1902. 1901. 1900. 

Jan .. 200,090 211,586 210,168 183,528 87,394 80,609 78,917 
Feb... 203,218 212,780 217,022 180,088 77,608 83,501 5,643 
Mar... 269,571 263,085 266,240 232,359 113,969 111,151 102.093 
April. 223,393 205,245 219,271 184,159 87,773 86,047 85,352 
May.. 278,075 241,335 243,238 219,637 108,200 105,635 101,738 
June. 214.839 186,762 183,770 177,858 87,929 ,004 79,735 
July.. 223,577 192,483 186,149 172,902 80,871 79,564 76,479 
Aug.. 295,312 253,080 261,261 229,183 109,437 110,454 97,718 
Sept.. 243,058 214,041 219,778 184,349 89,452 86,899 82,782 
Oct .. 296,015 261,663 254.983 283,502 123.677 114,416 111,160 
Nov.. 234,189 203,251 194,466 223,438 103,736 89,467 82,228 
Dec... 230,109 189,864 210,137 209,607 88,781 79,588 82,570 





Year 2,911,446 2,637,210 2,968,743 2,550,344 1,158,827 1,110,435 1,066,415 
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THE DRY GOODS MARKET. 


Prices were Nominal. 


—— 





A review of the year in dry goods discloses two prominent features: 
an unusually large distribution of merchandise and the continued 
failure of a large division of the market to participate in the general 
advances in prices shown in other branches of business and in commod- 
ities. As will be more fully noted below, cotton goods have on an 
average really declined in value compared with a yearago. The gains 
in woolen and worsted goods have been moderate and mostly of recent 
date. Marked advances have been confined to specialties in the cotton 
and woolen departments and to silk goods. The year’s business has 
been marked by general conservatism on the part of home buyers who, 
in spite of their large distribution, have in nearly all instances pursued 


a hand to mouth policy. This, while it has been sufficient to the market 
generally clean at first hands, has failed to furnish in most staple lines 
the strength necessary to furnish an advancing market. 

This has been conspicuously the case in staple cotton goods. At no 
time during the year has the home trade bought freely of heavy brown 
cottons, and sellers of these have had to depend more than usual upon 
their foreign outlets. Large export buying has come: forward inter- 
mittently. When exporters were operating liberally the market stiff- 
ened ; wh: nexport buying was inactive the tendency turned downwards. 
Stocks at the beginning of the year were moderate and prices held firm 
for the first seven months. Between July and October without an ex- 
port demand they gave way. In October exporters were again at work 
and prices improved. From October up to about two weeks ago sellers 
were dependent upon the home trade almost entirely, and there was 
another recession in values. The close of the year sees the market 
again stronger after large sales for export, since the middle of Decem- 
ber putting stocks in excellent shape. The highest prices of the year 
in bleached cottons ruled at the opening; at the close they are at the 
lowest point touched. Large individual transactions in these goods 
have been rare, and at no time have the relationships of supply and 
demand been such as to give sellers an advantage. 

One of the remarkable features of the market for staple lines of 
cotton goods Las been the conditions prevailing in coarse colored cottons, 
including such fabrics as denims, plaids, cheviots, chambrays, ete. 
For months past the available unsold supplies of these have been lim- 
ited and buyers have been continuously complaining of the difficulties 
experienced in making purchases for quick delivery, and yet there has 
been little effort ou the part of sellers to secure advances in prices or 
on the part of buyers to go far ahead of current requirements. The 
southern mills have entered largely into the coarse colored goods field, 
and eastern mills against this competition are evidently determined to 
keep prices down and make matters as unattractive as possible for their 
southern competitors, and buyers reap the advantage. Another 
division of the market which has been consistently well sold is seen in 
napped goods, canton flannels. cotton blankets, domets and allied 
fabrics, and in these prices have gained on an average 5 per cent. 

Last year saw a decided improvement in the demand for ginghams 
and higher grade gouds of the gingham order. This year shows further 
progress. The gingham mills have been practically sold up throughout 
the twelve months, and at the close their products are just us searce as at 
any previous time. In goodss-lling over 7jc. per yard these prices have 
advanced 5 to 10 per cent., but in staple ginghams. notwithstanding the 
scarcity, there has been no change in quotations of the leading makes. 
White fancy weaves of the Madras and Oxford order have been a con- 
spicuous success. and manutacturers of these are practically sold up for 
months to come. 

Printers of staple and fancy calicoes have passed through another un- 
satisfactory year. ‘lhe volume of business done by them has been fully 
as large as last year, but it has not been of a profitable character. 
Previous years have seen attempts to advance the price of standard 
prints fail, and this year has been no exception, as both in the spring 
and fall tentative advances were named only to be abandoned, as buyers 
stubbornly refused to pay them. Printers have found some relief in 
wide specialties which have been in good demand throughout the year, 
and, with few exceptions, on a remunerative basis. 

In the print cloth market prices have moved within an unusually 
narrow range. Regulars opened the year at 3c. and closed at the same 
price. They were in the interim quoted as high as 3ic., but that 
quotation was purely nominal. At no time did they fall below 3c. 
Narrow odds have moved in unison. The actions of M. C. D. Borden 
have coutributed largely to the firmness, buying freely from time to 
time when the market needed support. He was also mainly instrumental 
in securing an advance of 10 per cent. in wages to the Fall River mill 
operatives in the spring of the year, the higher wages still ruling. 
Wide print cloths have fluctuated more than narrow goods, owing to the 
pressure of southern competition. 

The opening of the year in men’s wear woolen and worsted fabrics 
showed some disappointing prices made on certain leading lines of 
staples, and for a short time the market wore a hesitating appearance, 
buyers lacking confidence. The demand, however, gradually developed, 
and as one live after another was withdrawn from sale under a large 
volume of orders, buying became more general and brought with it a 
better tone. Plain staple fabrics, such as cheviots, clays and serges, were 
in chief request,there being decided irregularity in the demand for 
fancies. With the opening of new linesof light weights in the early sum- 
mer, advances were secured in some instances of 2} to 5 percent. The 
general demand was large. and later in the season this advance became 
general in staples and affected some lines of fancies, alsoin the fine 
worsteds and in medium-priced woolen varieties. There have been few 
heavy weigh’ trouserings or suitings opened as yet for the fall of 1903, 
but the new heavy overcoating lines are quite generally upon the 
market. In these, advances have been made of from 5 to 10 per cent. 
and business has been good thereat. Sellers, on the strength of this, 
are hopeful of securing higher prices for other lines of both woolens 
and worsteds as the market for them opens later on. There are no 
stocks of any. moment in first hands, and in spite of the tardy arrival of 
wintry weather stocks of made-up garments are generally reported to 
be in moderate compa-s. The market for woolen and worsted dress 
goods has, in both spring and fall varieties, been mainly one of staple 
fabrics. The production of these hus been large, but the demand has 
tuken care of it freely enough to enable sellers in many instances to 
secure advances of 5 to 7 per cent. and to put them in an excellent posi- 
tion for the opening of the new season. 


THE PRODUCE MARKETS. 


High Prices—Record- Breaking Crops—Producers 
Profit by Big Demand. 





From the producers’ point of view the year 1902 was much 
more satisfactory than any preceding year in the nation’s his- 
tory. Asto quantity the yield of all grain was a bumper, 
estimates based on the latest official figures placing the corn 
crop at 2,§42,516,000 bushels, wheat 620,698,000 bushels, oats 
988,632,000 bushels, barley 135,169,000 bushels, rye 33,626,000 
bushels, and potatoes 282,766,000 bushels. In every case 
except wheat there appears a large gain over the preceding 
year, and few other yields were as large, while the increase in 
corn over the previous crop is placed at more than a billion 
bushels. Quantitative results were not the most gratifying fea- 
ture by any means, however, for in previous years of big crops 
the accompanying low prices have often left little profit for the 
grower, and in some cases the surplus was used for fuel. A 
very different situation confronts the present holder of grain. 
Practical exhaustion of stocks at the opening of the season and 
abnormally brisk demands have sustained quotations at a firm 
position. Consequently there have been less violent fluctua- 
tions, and no sensational events. Cash wheat opened at 865¢ 


and remained above 80 cents during the first half of the calen- 
dar year, gradually declining to about ten cents below the 
opening quotation. Corn also held within five cents of the start- 
ing point until the closing weeks when a lower leve! followed 
the collapse of a speculative clique at the West. Even after 
the moderate declines, however, the level of these cereals was 
far above the average in big crop years. The reaction in oats 
was more striking, owing to the fact that during the summer 
months prices were inflated more than the leading cereals. 
Notwithstanding the drop of over thirty cents a bushel, it may 
be noticed that quotations are nearly double the lowest on 
record, although much the largest crop has been secured. 

Live stock and cured meats naturally reflected the scarcity 
of corn which was felt all the year since the new -rop did not 
begin to move freely until December. Unprecedented pros- 
perity throughout the country in every walk of life made a 
brisk demand for all offerings, and this fact, combined with the 
few animals carried over last winter, made it natural that 
consumers should pay exceptionaliy high prices for all meats. 
With corn at a very high position there were fewer animals 
carried through the cold season, and consequently available 
breeding facilities did not evist. Moreover, it was necessary to 
fatten stock on grass, instead of the usual finishing on corn, 
which means much in weight and quality of meat. Of late the 
situation has steadily improved, and it is probable that with 
another month’s fattening on corn the supply will become better 
as to both quality and quantity. About the same yield of cotton 
as in the preceding year means no excessive accumulation, for 
consumptive requirements promise to fully absorb all that 
comes into sight. The season opened with smaller stocks than 
usual, and on rumors of injury there was a sharp advance, but 
the tardy arrival of frost, together with an unusually early crop 
at most points, caused a severe reaction. Subsequently there 
was an effort to corner the January option, but this was not 
favored by such conditions as existed in the same period two 
years ago. Profits were secured on the long side of the market 
to a fair degree only. Exports were very heavy in September, 
owing to the early marketing of the yield, but in subsequent 
months the outgo was less than a million bales monthly. 
During the first three months of the crop year the export 
price averaged exactly half a cent a pound less than in Igot. 

Other staple products had a very erratic year in many 
respects. Sugar was continually disturbed by prospective 
legislation in regard to imports from Cuba. Both raw and 
refined were depressed to a very low point during the summer, 
and later there was a heavy loss because of large arrivals of 
beet sugar, but as these receipts were not thrown upon the 
market, some recovery produced a better price level and 
stengthened the tone. During the period of pressure the 
leading refiner placed list prices at Missouri River points at an 
exceptionally low position. The other leading imported food 
product hada season of low prices such «s might naturally be 
expected to follow overproduction and excessive supplies. Best 
prices were secured at the opening of the year when reports of 
injury by frost were assiduously circulated and No. 7 Rio coffee 
commanded about seven cents, having closed Igo1 at 7%. 
Almost imm diately the reaction began, 534 being quoted at 
the end of January. A new low record at 5 cents was made 
on July 7, and subsequent quotations: were only a small 
fraction higher. It is worthy of note that the bottom price for 
any length of time appears to be 5% cents, as support always 
appears if the decline is carried any further. Stocks have 
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ruled far above all records, while the Brazil receipts have fallen 
below last year’s, but far surpassed every ether year. Owing 
to the coal strike, refined oil in barrel cargoes has risen a cent 
during the year, and November exports showed a decided loss 
in consequence, although the full year will exceed all others 
except 1901, and will fall but little behind even that record- 
breaking aggregate of 1,065,029,425 gallons. 


THE WHEAT MARKET. 


At leading domestic flour mills all previous records of weekly pro- 
duction have been frequently surpassed during the year just closed. 
Home consumption has been large, and also exports of flour, which 
appear to have attracted more attention abroad than wheat, the ship- 
ments of the two being about equal in November, a very abnormal state 
of affairs. Shipments during five months of the current crop year were 
105,137,050 bushels, flour included, compared with 126,928,162 bushels 
in the corresponding months of 1901. Although the loss from the pre- 
vious year’s exports appears large, it must not be overlooked that com- 
parison is being made with much the heaviest year on record, the total 
for twelve months ending with June 30, 1902, being 232,684,420 bushels. 
In September and October it began to look as though another record 
would be established, but it now appears that Great Britain has been 
supplying its deficiencies from Russia and Roumania to an extent that 
may reduce the demand here. It would be possible tosend abroad about as 
much wheat as last year without causing any serious reduction in stocks, 
and the situation in Australia promised that it would be needed. But at 
other foreign poirts the situation has improved, and the world’s total 
crop is now expected to equal any previous year. Nevertheless the 
Manitoba figures fall below earlier estimates, and others may do the 
same. Winter wheat now in the ground in this country is in excep- 
tionally fine condition. The coming year will be very different from 
1901 in regard to the substitution of wheat for corn in feeding live stock 
which was made necessary by the corn shortage last winter and made 
profitable by the well sustained prices of meats. Consumption for food 
at home must increase with the steadily growing population. Visible 
and invisible supplies at the opening of the crop year were estimated at 
slightly more than 100,000,000 bushels, although the officially reported 
visible supply was only 19,760,000 bushels. According to the Govern- 
ment report there was 23 per cent. of the total crop in farmers hands on 
March 1, against 24.5 per cent. in the preceding year, when the total yield, 
however, was known to be very much smaller. One event of more than 
ordinary interest was the open criticism of Department crop reporting 
methods, which grew out of the wide discrepancy between the published 
figures and those of the Census. As it haslong been generally conceded 
that a moderate percentage must always be added to the bureau returns, 
it may prove confusing should the discussion result in more accurate 


returns hereafter. 
THE CORN TRADE. 


Agricultural results for the past year and general business conditions 
for the coming year are both in no small degree affected by the corn 
crop of 1902. Following a period of almost famine scarcity of the maize 
crop, the country was blessed by the heaviest yield ever grown, in part 
due to the great expansion of acreage because of high prices. More- 
over, the grower is receiving an abnormally high price for his p. oduct, 
despite the certainty that a record-breaking yield is coming on the 
market. (Quotations are sustained by the low stocks at all points and 
the low grading of early receipts. Just prior tothe opening of the 
crop year on July 1 the domestic visible supply was down to the excep- 
tionally low point of 5,189,000 bushels, and even after a fairly liberal 
movement of the new crop the calendar year closed with only about 
6,000,000 bushels in sight. Cash corn opened the year 1902 at 694 cents 
and advanced still further, as the official report showed only about 
377,000,000 bushels in farmers’ hands on March lst, compared with 
770,000,000 bushels in each of the two preceding years. Strength con- 
tinued until 724 was quoted in July, but good weather conditions bright- 
ened prospects, and 63 cents was touched in August. Instead of respond- 
ing to good news as the season advanced, there was much inflation 
through speculation, light stocks and a brisk demand for all receipts 
making the market especially responsive to operations for the long 
account, which were carried to extremes in the December option, and 
when that mouth arrived there was a disastrous collapse at the West. 
With this inflation removed, the situation became much more whole- 
some, and foreign inquiries increased. Naturally the season of short 
crop and high price was not conducive to export trade, which fell to the 
lowest point since 1870. The actual figures are striking: according to 
the official reports for eleven months ending November 30, shipments 
of corn from the United States amounted to only 9,844,617 bushels, 
against 100,254,471 bushels in the same months last year, and over 
212,000,000 bushels in each of the crop years 1898 and 1900. 


MEATS AND DAIRY PRODUCTS. 


Prices of meats were considered high in 1901, having risen above all 
records since 1893, but the year 1902 carries the comparison back many 
years further. During the first six months mess pork ruled between 
$16 and $17, while the last six months maintained a higher average than 
$18 per barrel. Lard ranged above ten cents and live hogs reached 
eight, and the average of live beeves touched $6.40 per hundred 
pounds. At times speculation forced quotations for pork products 
above the position sustained by supply and demand, but in the long run 
the natural law prevailed, and prices were held up by the shortage of 
corn and a big consumptive demand due to prosperity of the wage earn- 
ers. In the face of a curtailed supply, and exceptionally light weight 


receipts, there was a ready market for all offerings. That prices should 
be high is evidenced by all statistics of live stock movement and curing 
of meats. The criticism of packing companies would have been 
less severe if the people had realized that the number of hogs packed 
during the season was 3,015,000 less than in the previous year, and 
moreover nearly every statement of average weight per animal was 
much lower. These figures from the Cincinnaté Price Current are also 
instructive: Stocks of cut meats at the five principal centres on Nov. 
1, 1902, were 96,936,000 pounds, compared with 153,565,000 a year pre- 
vious, when conditions were normal. 

The Fairbank statement of world’s stock of lard is also instructive, 
showing only 85,725 tierces on December 1, compared with 139,294 a 
year previous, 165,872 on January 1, 1901, and 279,443 on January 1, 
1900. All signs point to an improvement in supply in the near future, 
and it is practically certain that wholesale prices will average much 
lower during 1903. Consumers in many cases will find retail quotations 
less prompt in reacting, owing in part to the stocks purchased at the 
higher level. Eggs also touched a point about 5 cents a dozen above 
the top record of recent preceding years, with the general average very 
much higher. Much substitution for meat helped to put eggs on an 
abnormal level, although supplies were usually liberal. Butter was 
also strong, best state dairy holding at 27 cents for long periods, whereas 
23 cents was considered high in 1901. Milk also reached °2j during the 
closing months of the year, slightly exceeding the highest quotation 
of the previous year. 

A careful compilation of milk statistics, especially pertaining to New 
York City, was issued by Mr. James C. Anderson, of the N. Y.,O. & W. 
Ry. Beginning with the first milk train into this city from Chester in 
1842, the growth of the business has been marvellous. At the start 240 
quarts daily were moved, while in 1902 the daily average was 1,130,000 
quarts, or 412,000,000 quarts for the year. The last year’s milk cost 
consumers about $28,840,000, of which the farmer received $11,400,000 . 
the freight charges were $3,100,000, and the city delivery and profits of 
dealers amounted to $14,310,000. The average freight rate has declined 
from 55 cents per can in 1879 to 32 cents at the present time on a haul of 
over 190 miles, while the average yearly price paid to the producer 
has declined from 4.59 in 1870 to 2.62 in 1901. Methods are entirely 
changed ; twenty years ago all the milk was shipped by the farmer 
direct, while at present not 5 per cent. is so handled. The greatest 
innovation in this industry has been the use of bottles. In 1835 about | 
per cent. was shipped in that way, while last year over 25 per cent. was 
shipped in pint and quart bottles, adding greatly to the expense but 
insuring better quality. 


COFFEE CONDITIONS. 

A new low record quotation was to be expected in view of the burden. 
some supplies at all points. The year’s range for No. 7 Rio was from 
7 to 5 cents, with the bulk of transactions made close to the lower figure. 
For weeks at a time there was no variation from 5} cents. The world’s 
visible supply in December was 13,217,901 bags, against 10,735,719 a 
year previous, and 7,874,142 bags two years ago, when conditions were 
more normal. Since July 1 the receipts at Brazil ports have fallen over 
2,250,000 bags behind the enormous movement of the previous year, yet 
there still appears a gain of fully a million bags over the movement two 
years ago. Domestic stocks in sight have been at least 200,000 bags 
larger of late than a year previous, and it may be considered practically 
certain that the low prices have swelled invisible supplies much more. 
A few efforts were made to force up the option market but met with 
only temporary success, although the month of August recorded heavy 


transactions. 
RAW AND REFINED SUGAR. 

The general average of prices was decidedly low until the closing 
month of the year. Every rumor regarding Cuban legislation was 
utilized to produce small fluctuations, and the rival domestic interests 
had some sharp contests. On the whole the consumer benefited by se- 
curing easier terms, and standard granulated was sold at 4.65 cents. 
Centrifugal at 3.31 and Muscovado at 2.81 marked the weakness of mid- 
summer. Subsequently centrifugal rose to 4 cents, and standard gran- 
ulated list prices were 4.95, but this was soon shaded ten points. The 
total current crop is estimated at 9,516,500 tons, against 11,041,774 tons 
last year, the chief decrease being in the European cane crop. Domestic 
cane prospects are far less than last year, but some increase in beet is 


anticipated. 
THE COTTON MARKET. 

Fluctuations during the year 1902 appear extremely tame as com- 
pared with the exciting events of the previous year when the January 
corner forced prices to 123 cents. Opening at 8.44, there was an advance 
to 9} in April because of bad weather reports, followed by a gradual 
sagging to 8.50 as the season advanced and prospects favored a yield 
about equal to the one preceding. There was a fractional recovery to 
about 82 in the closing month, mainly because of speculative efforts to 
create the impression that the January option would witness the sen- 
sational events of two years previous. The last crop was reported by 
the Financial Chronicle as 10,701,453 bales for the year ending Septem- 
ber 1, 1902, as compared with 10,425,141 bales in the preceding year, 
and 9,439,559 bales two years earlier. Exports were 6,761,486 bales, 
compared with 6,638,813 in 1901 and 6,042,246 in 1900. Takings by 
northern spinners increased to 2,264,406 bales, against 2,062,441 bales in 
the previous year, and 2,192,671 in 1900. Southern mills took 1,942,881 
bales, against 1,667,012 in 1901 and 1,599,947 two years ago. The 
amount that has come into sight thus far this year slightly exceeds 
the figures of 1901, but the crop began to move exceptionally early , 
which to some extent makes comparison misleading. 
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THE INDUSTRIES. 


Coal Strike— Rising Wages—Large Output at Manu- 
facturing Plants. 


One event stands out in startling distinctness in the indus- 
trial history of 1902. Never before was there, and, it is to be 
hoped, never again will there be such a labor controversy as 
the anthracite coal strike. Other struggles between labor and 
capital have been accompanied by greater loss of life and blood- 
shed, or more disastrous destruction of property, but no other 
controversy in this nation’s history caused such a paralysis of 
industrial activity and so great discomfort and loss to the gen- 
eral public. For five months this deadlock continued, closing 
mills and furnaces through insufficient supplies of fuel, while 
the actual financial loss of the strike to labor, capital and others 
will never be even approximated. It is probable that con- 
sumers will be compelled to pay large premiums over regular 
prices during the remainder of the winter, while cost of manu- 
facturing plants has reached an unusual position. Inter- 
national trade has also been badly disarranged by this factor ; 
finished steel exports and coal shipments being especially re- 
duced, while imports of pig iron and coal rose sharply, exceed- 
ing all records since the steel industry became fully established 
in this country. Instead of the usual large net exports of these 
products, there were imports of over $5,000,000 worth in one 
month. The total economic loss to this nation of the coal 
strike cannot be estimated, but on the other hand there may 
be a great benefit if this frightful example should act as a pre- 
ventative of similar troubles in the future. 

Aside from the coal strike there have been few serious labor 
disputes, teamsters and street car lines supplying the next 
important controversies. A potent force for good has been the 
Civic Federation, which has mediated in many discussions and 
arranged settlements in many cases where protracted disputes 
were threatened. The three day session of this organization 
was productive of much good, bringing capital and labor close 
together in frank and free discussion of their relations, with the 
added advantage of full scientific views from the most eminent 
political economists of the country. Each paper was followed 
by general debate, and every element of onesidedness was 
quickly eliminated, to the mutual advantage of employer and 
employed. As every industrial problem has two sides, and 
most stubborn contests are due to the fact that neither party 
considers the other’s rights, this annual opportunity of bringing 
them together is of more value than can be readily appreciated. 
The new year opens with few disputes in progress and the 
general level of wages far above any previous record, which 
more than compensates the workman for the higher cost of 
living which is mainly in foodstuffs and fuel, and already a 
pronounced decline is seen when comparison is made with the 
level of prices a yearago. Aside from the interruption through 
scarcity of fuel, labor is much more fully employed than ever 
before, notwithstanding the steady immigration of nearly half 
a million annually. 

In succeeding paragraphs will be found a succinct review of 
the year in the various industries, and it is remarkable that 
prosperity has been so uniform. Output of pig iron and 
finished steel has eclipsed all records, despite the serious delay of 
fuel movement, and home demand has absorbed offerings to 
the detriment of foreign business. Output of motive power 
and cars has been unprecedented and tracks have extended, 
while new grades and additional terminals have greatly en- 
larged transporting facilities, yet the blockades have continued 
and the country’s business has proved greater than its carriers 
can handle. In textile and footwear manufacturing lines there 
has been wholesome activity, with abundant work in prospect 
for the early months of next year. Domestic lines of cotton 
goods have gone freely into consumption, and a fairly good 
export demand was reported early in the season, subsequently 
falling off as declining silver prices produced a curtailment of 
the buying for Chinese account, but during the closing weeks 
of the year this movement again revived. Forwardings of 
footwear from Boston for the year were smaller than in 1901, 
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but at other points the production largely increased, some of 
the leading New England plants removing to central or south- 
ern sections of the country. Quotations of raw materials have 
been well sustained in most cases, although in the case of 
hides there was the customary decline late in the season, owing 
to the deterioration of quality. Despite the firmness of materials, 
expensive fuel and higher wages, finished products have been 
held down reasonably, to the great benefit of consumers. 


COMPARISON OF PRICES. 


The following are percentages of all quotations in each class, 
to those of distant dates; hides, leather and boots and shoes to 
Jan. 1, 1888, iron and its products to Jan. 1, 1887, and the others 
to Jan. 1, 1860. No allowances are here made for great im- 
provements in the qualities of goods quoted : 















































: Lea- IRON. Wool- Cot 
Date. Hides. a B. &S. Pig. | Prod. Wool. on. Cotton tome. 
1900. 
Jan. 3 ...| 157.98 |109.61| 96.01 | 112.7} 96.93) 76.1 | 68.8 69.9 | 64.7 
1901. 
Jan. 2 ...| 133.88 | 98.15/ 91.08] 68.4] 66.50) 59.5 | 65.0 93.7 | 65.2 
June 12..| 134.25 | 97.52) 89.99 | 73.4] 71.84) 53.0 | 58.8 76.1 | 60.0 
June 19..| 134.53 | 97.00] 89.35 | 72.6] 71.84) 52.9 | 58.8 76.7 | 60.6 
June 26..| 138.44 | 97.52) 89.35 | 73.0) 71.84) 52.9 | 58.8 80.6 | 61.3 
July 3....| 142.37 | 97.78) 89.35 | 72.6) 71.84) 52.7 | 58.8 80.6 | 61.3 
Julv 10...} 142.37 | 97.78) 89.35 | 72.2) 71.84) 52.7 | 58.8 78.3 | 61.3 
July 17...| 143.48 | 97.78) 89.35 | 71.9] 71.84) 52.7 | 60.5 | 77.3 | 61.3 
July 24. ..| 142.83 | 98.36) 89.35 | 71.9 71.84) 52.7 | 58.7 75.0 | 61.3 
July 31...| 142.02 | 97.78| 89.35 | 71.9 71.84) 52.7 | 58.7 73.3 | 61.3 
Aug. 7...| 140.07 | 97.78] 89.35 | 71.5 71.84) 52.9 | 58.7 72.7 | 61.3 
Aug. 14..} 140.07 | 97.52) 89.35) 71.5 71.84) 52.9 | 59.1 72.7) 61.3 
Aug. 21 ..| 139.74 | 9$8.04| 89.35 | 71.5 71.84) 52.9 | 59.1 74.5 | 61.3 
Sept. 4...) 142.83 | 98.04) 89.35 | 70.1 72.50) 53.1 | 59.1 77.3 | 61.5 
Nov. 6...| 152.12 |103.78) 91.71 72.5 73.16| 52.9 | 59.1 71.0) 62.1 
Dec. 4....| 147.56 |104.56) 91.71 75.4) 71.84) 54.0 | 59.1 | 76.1 | 62.1 
1902. 
Jan. 2 ...| 149.51 |104.30) 91.71 | 77.3) 71.58) 54.3 | 60.1 | 16.7 63.8 
Jan. 8 ...| 147.88 |104.30) 91.71 79.4) 71.60) 54.7 | 60.1 74.4 | 63.8 
Jan. 29 ..| 139.74 |103.52| 94.24 | 80.6) 71.58) 54.7 | 59.3 | 75.0 | 63.8 
March 5..} 132.57 |101.95) 94.08 | 84.5) 73.16) 54.7 | 60.1. 82.9 | 63.8 
April 2...} 128.34 | 98.56/ 93.76 | 89.0) 74.74) 55.0 | 60.1 | 81.8 63.8 
June 5...| 142.18 | 98.56) 92.79 | 98.0) 76.58) 54.3 | 60.1 | 85.2 | 63.7 
June 19 ..| 142.20 | 98.52) 92.74 102.8) 76.05) 54.4 | 60.1 84.1 | 63.7 
Aug. 14 ..| 153.42 |100.65) 92.82 | 104.4) 80.26) 56.7 | 61.1 81 8 | 61.8 
Sept. 25..| 156.35 |101.43) 93.61 | 104.8) 79.84) 57.0 | 61.1 81.7 | 61.9 
Oct. 2 ...| 156.03 |101.40) 93.61 | 104.8) 79.°4| 57.6 | 61.1 80.7 | 61.9 
Dee. 31...| 142.02 |100.13] 94.24 | 104.4] 76.96) 62.5 | 62.4 79.5 | 609 





IRON AND STEEL. 

The condition of this industry is still considered a safe barometer of 
general business, and despite the serious interruption of fuel scarcity, 
the year 1902 must be considered by far the most prosperous ever 
experienced, while the outlook for 1903 is still brighter. After the 
contracts had been placed during the first few months, quotations 
became almost nominal owing to the utter impossibility of making 
prompt deliveries. Pig iron was much the most violently advanced as 
to price, and large premiums were readily paid by consumers who needed 
the material. Bessemer list prices rose from $16.90 to $22, and foundry 
iron was even more sharply advanced. It is not possible to approximate 
the extent to which the coke famine caused the strength, but obviously 
there would have been less inflation had furnaces been able to offer 
supplies freely. Atnotime was there any accumulation, notwithstanding 
the fact that all but two of the twelve months opened with an active blast 
furnace capacity exceeding all records in preceding years. The top 
point was 352,064 tons weekly on May Ist, and the intervention of the 
coal strike was all that prevented much higher records being attained. 
With the fuel problem solved there is a cert :inty of new records in 1903. 

The total weekly capacity of active furnaces on the first of each month 
for the past seven years, as given herewith, is compiled from files of 


- The Iron Age: 
WEEKLY OvuTpuT or Pia IRON. 
1902. 1901. 1900. 1899. 1898. 18$7. 1896. 
January... 298,460 250,351 294.186 243,516 226,608 159,720 207,481 
February .. 332,045 278,258 298,014 237,639 ‘ 162,959 198,599 
March..... 323.028 292,899 292,643 228,195 234,430 169,986 189,583 
April...... 337,424 296,676 289,482 245,746 233,339 173.279 187,451 
Sa 352,064 301,125 293, 250,095 234,163 170,528 189,398 
Pe 344,748 314,505 296,376 254,062 225,398 168,380 182,220 
| aT 350,8 210,950 283,413 263.363 216,311 164,064 180,532 
August.... 336,465 303,847 244,426 267,672 206,777 165.378 157,678 
September. 333.189 299,861 231,778 267.335 213,043 185,506 126,500 
October ... 345,048 307,982 223,169 278,615 215,635 200,128 112,7 
November. 337,559 320,824 215,304 288,522 228,935 213,159 124,077 
December . 343,581 324,761 228,846 296,959 235,5 226,124 142,278 


In the light of these unprecedented statistics of output it is most note- 
worthy that furnace stocks decreased from 223,462 tons on December 1, 
1901, to 71,858 tons on November 1, 1902. There was & small increase 
during November owing to the poor transporting facilities and in no 
measure due to any lack of inquiry, as evidenced by the high prices 


constantly offered. Requirements were never 80 pressing as of late, 
which is shown very conclusively by imports at a greater rate than in 
preceding years, Great Britain alone shipping 79,000 tons hither during 
the single month of November. From the standpoint of international 
trade balances the results have been notably unsatisfactory. Not only 
have raw materials and billets been purchased abroad to a remarkable 
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degree, but finished steel products have been freely imported; recently 
a number of steel rail contracts going out of the country because 
foreigners could make quicker deliveries. In addition our exports have 
uaturally suffered to a very noticeable degree, and many foreign con- 
tracts offered are not considered atall. For eleven months ending Novem- 


ber 30 imports of iron and steel were valued at $36,766,961, as compared 
with $18,267 ,802in the previous year, while exports declined to $90,136,024, 
as compared with $119,604,848 in 1900. The comparison with 1901 is 
less instructive, since the steel strike interrupted exports in that year. 
While these returns of foreign commerce are unsatisfactory from the 
trade balance point of view, it is obvious that they bear eloquent testi- 
mony to the abnormalactivity of home trade, despite the serious labor 
disturbance. 

Aside from tin plates, wire and tubes, there has been little reduction 
in prices, most lines closing the year at about best prices. Activity has 
been most conspicuous in the various railway equipment and structural 
materials Although tracks, terminals and rolling stock have all been 
largely extended, there is still urgent inquiry, while in the case of loco- 
motives and rails the domestic plants have practically sold their entire 
capacity for the year 1903. Track elevation and erection of bridges and 
buildings has been carried on to such an extent that the structural 
material market is almost as oversold, orders frequently going abroad. 
The United States Steel Corporation claims to have nearly six million 
tons of business on its books, and consequentiy the outlook is most 
favorable, although of course cancellations might occur in great 
number in case of any serious trouble either in the industry or in 
financial or political conditions. Aside from such improbable contin- 
gencies the situation may properly be considered very sound, and the 
future is bright to an enquieeionte’ degree. 


PRICES OF MATERIALS. 







































































The following table shows the changes in prices of some 

important materials of manufacture: 
| = ke sr © o 

. =) oa 
DATE. 3 BS 5 31351] a 5 | 3 
Oo | ty a S) 4S | az a) nm | oe 
1900 

Jon. 3... .| 4.20 | 9.90 | 25.25 | 16.50 | 4.70 | 2.80 | 4.80 | 2.89] 5.45 |1.044 
jon. 3. 4.85 | 7.60 | 27.00 | 17.00 | 4.37 | 2.85 | 4.19 | 2.56 | 3.71 | .88 
a 4.25 | 7.20 | 23.00 | 13.00 | 4.00 | 3.00 | 4.19 } 2.37] 3.82 | .80 
eae | 4.25 | 7.20 | 22.50 | 12.00 | 4.00 | 3.00 | 4.19 | 2.37 | 3.85 | .80 
Jan. 22.....| 4.25 | 7.20 | 23.00 | 11.00 | 4.00 | 3.00 | 4.19 | 2.37] 3.85 | .80 
Jan, 29... ..| 4.25 | 7.20 | 23.40 | 11.87 | 4.10 | 3.00 | 4.19 | 2.37] 3.92 | .76 
Feb. 19..... 4.25 | 7.20 | 24.87 | 12.25 | 4.10 | 3.00! 4.19 | 2.37] 3.90 | .74 
March 5....| 4.25 | 7.20 | 25.50 | 12.12 | 4.10 | 3.00 | 4.19 | 2.37| 3.92 | .72 
March 12. ..| 4.25 | 7.20 | 26.50 | 12.25 | 4.10 | 3.00 | 4.19 | 2.37] 3.92 | .72 
April 2..... 4.00 | 7.20 | 26.40 | 12.00 | 4.10 | 3.00 | 4.19 | 2.37] 3.92 | .71 
April 16....! 4.00 | 7.40 | 28.00 | 12.00 | 4.10 | 3.00 | 4.19| 2.70} 3.92 | .71 
April 23.... 4.00 | 7.40 | 27.25 | 11.75 | 4.10 | 300 | 4.19 | °.70| 3.92 | .71 
May 1...... 4.10 | 7.40 | 28.25 | 11.75 4.10 | 3.00 | 4.19 | 2.70} 3.92 | .71 
June 5 .....| 4.20 | 7.40 | 29.65 | 12.40 4.10 | 2.95 | 4.19 | 2.98 | 3.974] .704 
June 19 ....| Nom| 7.40 | 28.50 | 12 / 10 | 2.90 | 4.19 | 2.98 | 3.974] .70 
July 3 .....| Nom} 7.40 | 28.00 | 12.00 4.10 | 2.90 | 4.19 | 2.98] 4.00 | .70 
Aug. 7...... Nom| 7.20 | 28.60 | 11.79 | 4.10 | 2.90 | 4.19 | 2.83] 4.00 | .674 
Aug. 14....| Nom| 7.20 | 27.87 | 11.60 | 4.10 | 2.90 | 4.19 | 2.83 | 4.05 | -674 
Sept. 18....| Nom| 7.20 | 26.35 | 11.70 | 4.10 | 2.85 | 4.19 | 2.83} 4.00 | .744 
Sept. 25...) Nom| 7.20 | 25.50 | 11.50 | 4.10 | 2.85 | 4.19 | 2.83 | 4.074] .743 
Oct. 9...... | Nom} 7.20 | 25.00 | 11.50 | 4.10 | 2.65 | 4.19 | 2.83 | 4.224) .724 
Nov. 6..... Nom] 7.55 | 26.12 | 11.62 | 4.10 | 2.65 | 4.19 | 2.83 | 4.174| .73 
Dec. 18... | 5.00 | 8.20 | 25.75 | 11.65 | 4.10 | 2.65 | 3.79 | 2.83| 4.174| .73 
Dec. 31....) 5.00 | 8.20 | 26.00 | 11.65 | 4.10 | 2.65 | 3.79 | 2.83] 4.174! .83 








MINOR METALS. 

Tin has not maintained the best prices of midsummer by any means, 
yet the closing quotations are considerably above those prevailing in 
January. Copper has been less fortunate. After declining sharply in 
January, and recovering about the middle of the year, there was 
another sagging tendency which brought almost the lowest quotation 
during the closing months. The net loss during 1902 was not nearly as 
much as the fall of four cents in the preceding year. Lead has been 
devoid of incident and practically without fluctuation. By a special 
arrangement with their men the tin plate manufacturers were able to 
reduce prices 10 per cent. through the payment of lower wages. This 
move was intended to secure the Standard Oil business, heretofore 
taken by Welsh producers. As the foreign plate works have also cut 
prices the result is still uncertain. 


COAL AND COKE. 

During eleven months of 1901 exports of coal showed a splendid increase 
to $20,663,838 in value, as against $19,469,650 in 1900, but 1902 has 
brought a different condition of affairs, exports declining to $16,705,314 
with promise of a still more striking loss for the full year when official 
returns are available. On the other hand, imports of coal have become 
an important feature, in November alone being valued at $1,254,794, 
while large quantities have been received since. These abnormal 
statistics result directly from the strike, which will continue to exercise 
a decided influence for some time to come. In fact, the gradual growth 
of exports has probably suffered a check that it will take years to re- 
move. Not only in the household economy, which has been hopelessly 
disarranged, but in manufacture, and as it is shown, in foreign 
commerce, the coal strike of 1902 will occupy a position of prominence 
in the history of the year. Quotations have been absolutely nominal, 
depending largely upon the urgency of demand and the matter of 
custom. Most dealers took care .of regular patrons whenever possible 


at fair quotations, but when application was made to strangers the re- 
sults were high premiums in most cases. List prices were held at $5 
by the operators’ selling association, but independent mines have sold 
at various figures. Imported coal commanded such high prices that 
the tax of 67 cents a ton was not a factor of importance, and even the 





long haul across the Atlantic returned profit to many shippers. The 
situation has been and is still extremely critical, while every conceiv- 
able form of substitute is in general use. 

All records of coke production have been surpassed, but the railways 
have not been abie to handle it promptly, so that Connellsville yards 
are now over-stocked, while blast furnaces are idle through want of 
fuel. Prices rose sharply until sales were recorded at Chicago about 
$15, and contracts running through 1903 are reported at a dollar above 
former figures. New ovens are to be built, but most of these plants are 
under the control of the Ste-1 Corporation, which will naturally fill its 
own requirements before selling in the open market. Independent 
ovens are also projected, and may produce sufficient competition to re- 
duce prices, which otherwise threaten to be sustained. 


MARKET FOR WOOL. 

After recent years of weak or declining markets for wool, the splendid 
advance and vigorous activity of the past year makes a most encourag- 
ing contrast. The depression continued until May 1, when the 
average of one hundred grades had fallen to 17.57 cents, after which 
there came a steady improvement without even a check, until the 
average rose to 20.24 cents. Some recovery was due regardless of 
special conditions, in addition to which there was the stimulus of an 
abnormally large home consumptive demand. Moreover, the foreign 
situation was notably strong owing to drouth in Australia, when enor- 
mous herds of sheep were killed. The extent of this loss may be un- 
derstood by a study of freight traffic in wool of that country, some rec- 
ords showing a decrease of nearly 40 per cent. from the movement in 
1901. London auction sales were marked by limited offerings and un- 
usual demands, prices ruling well above preceding comparisons, and 
domestic markets were favorably influenced. Imports were not en- 
couraged by this high level abroad, and home wool was greatly sought. 
Shipments from eastern dealers were heavy, the mills consuming 
freely, and there has been no accumulation at any point. At western 
ranches the early confidence in good values was fully rewarded, growers 
securing profitable returns. One of the best features of the season’s 
wool market was the practical absence of speculation. This reduced the 
volume of transactions at Boston somewhat, yet the year’s total com- 
pared very favorably with former records, and largely eclipsed all pre- 
vious totals of actual cash transactions. There has been gratifyingly 
little substitution of shoddy and use of cheap stuff, the demand running 
to high class woolens to an exceptional extent. 


BOOTS AND SHOES. 

Trade during 1902 was characterized by a generally steady market 
and a prosperous business with most producers. The falling off in shoe 
shipments from Boston from 1901 clearly demonstrated the fact that 
sales of New England manufacturers were not up to those of 1901, but 
it is estimated that this slight decrease in the East was made up by an 
increased production in the West. At the close of the year prices of 
staple lines of boots and shoes were from 2jc. to 5c. per pair higher 
than early in January, although manufacturers estimate that this in- 
crease was not sufficient to cover the advanced price of leather. The 
question of price last year, however, was not a disturbing factor, and 
though as heretofore the large shoe shops continued to secure more 
than their quota of the general business, the smaller producers were in 
a fairly prosperous condition and few failures of account took place. 
The close of the year shows the shoe business to be in a better position 
than at any time during the past twelve months, and a period of 
activity is looked for during the remainder of the winter and spring. A 
majority of the manufacturers are now supplied with a sufficient num- 
ber of contracts to insure the running of their plants for from two to 
four months, and from the best sources of information it is learned that 
jobbers and retailers are not over-stocked. 


LEATHER CONDITIONS. 

The rise in values of most kinds of leather during 1901 was followed 
by continued activity and an era of high prices during 1902. The 
leather trade as a rule last year was satisfactory to tanners of most 
varieties, although unusually high rates for raw material served to 
make profits small. Shoe manufacturers in New England did not turn 
out quite as many shoes as the year previous, but the falling off in the 
East was offset by an increase in the West, and it is estimated that 
leather sales were fully as large. Most varieties of sole and upper 
showed little change in prices during the entire year, the fluctuations 
as a rule not being over 2c. per pound on any kinds. Union sole sold 
down to 33c. last spring, but stiffened during the summer and fall ud 
to 35c., and in December dropped again to 33c. The demand for sole 
leather all of last year was more active than for upper, on account of 
the fact that so many different varieties of the latter were on the 
market, and the supply all told of upper was slightly in excess of the 
demand. A branch of the leather trade which gave little satisfaction 
was patent leather for carriage and other purposes. This variety was 
over-produced during 1901, and there was the consequent reaction last 
year. Another feature of this branch was that spready native steer hides 
from which most of this carriage patent leather is made reached the 
extreme price of l6c. during the fall, and the finished leather soid at 
lower rates than it did the year previous. 


THE HIDE MARKET. 

Most varieties of Chicago packer hides sold at higher prices last year 
than have ever been obtained since the Civil War. The high-water 
mark was reached late in August, when the most desirable hides of the 
year were being offered. At that time Chicago packer native steers 
sold at 15c. and spready natives and heavy Texas steers at l6c. Since 
the middle of September, however, there has been a steady decline in all 
varieties of packer and country hides, and late in December Chicago 

acker steers declined to 13c., as compared with 133c. early last January. 
‘oreign dry hides showed littie change all of last year, and, though 
prices did not reach the extreme point at which domestic green salted 
sold, there has been little if any decline during the past two months. 
Arrivals of River Plate hides were large, but common varieties coming 
from other parts of South America and Central America and Mexico 
have been smaller than in previous years. 
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CONDITIONS IN NEW ENGLAND. 


Manufacturers in Textiles and in Boots and Shoes 
Have Had a Busy Year. 








Bostom.—The year has been a prosperous one and free for 
the most part from disturbing features. During the first half 
there was considerable unrest in the labor world, but voluntary 
advances in wages and the adjustment of other difficulties be- 
tween employers and employees checked much trouble that 
might have had serious consequences. The strike in the woolen 
industry put several leading plants out of work for a time, but 
production was checked only temporarily, and the year’s results 
in this, as in about every other New England industry, have 
been satisfactory. At the close of the year the mills and fac- 
tories have a large volume of contracts to complete that will 
keep them running full well into the new year, while the pros- 
pects for new business are excellent. 

The latest returns of the value of contracts awarded on new 
buildings and engineering enterprises throughout New England 
make the total $131,097,000, which is slightly in excess of the 
figures for the corresponding period of last year. A good per- 
centage of this amount is for mills, factories and other manu- 
facturing buildings, including new plants and additions to old. 
A striking feature of building operations is seen in the trans- 
formation taking place in the business section of this city. 
Magnificent new office buildings have been completed, or are 
in process of completion, in the financial and wholesale district. 
These are taking the place of small and antiquated business 
blocks. 

In other directions improvements in the city are rapidly being 
pushed. The acceptance by referendum vote at the late election 
of the Washington Street Subway Act ensures the early begin- 
ning and rapid completion of this most necessary enterprise, 
which is expected to go far toward relieving the congestion of 
traffic in the retail business section of the city. Extension of 
electric surface railroads has continued, and outlying districts 
are constantly being opened for residential purposes. 

Foreign commerce at this port shows some falling off. In 
round figures the exports for 1902 are valued at $86,000,000 
compared with $130,000,000 in 1901, while the imports have 
increased slightly, being valued at $76,000,000 compared with 
$65,000,000 in 1901. This striking decrease in exports is 
almost wholly in the movement of food products. For the first 
eleven months of the year the value of breadstuffs exported was 
$10,547,663, compared with $26,450,939 in 1901, a loss of 60.1 
percent. Incattle there is a falling off of 37.9 per cent., in 
beef of 50.1 per cent., in hog products of 43.2 per cent., and 
in provisions of 36.9 per cent. 

The work on harbor improvements has been making success- 
ful progress and terminal facilities of the railroad and steamship 
companies have been considerably enlarged, with further work 
projected for the new year. 

Boston has continued to maintain its supremacy in the woo 
business of thecountry. The receipts to latest dates have been 
226,655,437 pounds domestic and 80,984,482 pounds foreign, a 
total of 307,639,819 pounds. In the corresponding period last 
year the receipts were 198,061,197 pounds domestic and 
61,583,482 pounds foreign, a total of 259,644,689 pounds. A 
liberal increase in the shipments from Boston is also apparent, 

275,998,605 pounds having been forwarded, compared with 
257,767,786 pounds in the corresponding period of 1901. The 
year has been a prosperous one for the trade. The new domestic 
clip was bought at what seemed extravagant prices last spring, 
but the transactions have proved profitable for there has been 
a steady advance in values since May, and the tendency is still 
upward. There has been no artificial stimulant in the way of 
speculation. Consumption during the past six months has 
been heavy, as the woolen mills have been running full. At 
foreign centers values have also materially advanced, and in 
Australia and South America purchases on American account 
have been extremely light. Prices in all cases are above the 


importing point, except where home manufacturers have been 
obliged have certain qualities. 








DUNS REVIEW. 25 


The cotton goods industry is fairly prosperous and consump- 
tion has taken good care of production, the supplies in first 
hands at the close of the year being comparatively small. The 
shoe manufacturing industry is in fair shape though production 
has been smaller than last year, judging by the shipments from 
this section. With two weeks to hear from, there have been 
forwardings during the year of 4,301,511 cases, compared with 
4,755,282 cases in 1901, a falling off of 453,771 cases. These 
figures are exclusive of the goods shipped from New England 
factories otherwise than through Boston. Leather tanneries 
have had a good call for their products, and there has been a 
strong undertone to the market throughout the year. Northern 
and eastern lumber mills have had another prosperous year. 
Transactions on the Stock Exchange show a falling off from last 
year. To latest dates, the total shares, listed and unlisted, 
traded in amounts to about 10,000,000 compared with 16,000,- 
ooo in 1901, with total bond sales of $31,254,348, compared with 
$22,238,396 in 1901. 

Portland, Mie.—The year has been a busy one. Ship- 
building has shown a slight falling off, but not enough to have 
any direct bearing on the activity at the ship yards. Textile 
mills have, almost without exception, shown a radical increase 
in the output. Water powers have increased in value, and 
these, with timber lands, are being bought up by shrewd inves- 
tors. Building operations continue active, and there has been 
further construction of large pulp mills or additions thereto. 
The tendency, however, as to the latter is to locate further 
north, nearer the base of supplies, and in one or two instances 
capitalists have gone over the border into Canada. Tonnage 
movement of freights by water has increased within the State, 
and the combination of numerous small lines under one man- 
agement is already showing an improvement in facilities 
offered. ° Railroads report a gain both in passenger and freight 
traffic, and extensions in various directions have been made, 
with others under consideration. Trolley lines have been 
developed in various districts, and, in many instances, freight 
is being handled to advantage, as well as an increased passen- 
ger traffic, and plans are being made for opening up new terri- 
tory. There has been a slight falling off in the volume of sales 
of fancy and dry goods, but this has been more than offset by 
extreme activity in groceries and provisions. Sharp advances 
in canned goods have not curtailed the demand, and packs in 
various lines have increased with the exception of sweet corn, 
weather conditions cutting the stock down to about 40 per cent. 
below the average. 

Providence.—The year has been one of commercial 
activity and prosperity. Strikes and coal shortage have hin- 
dered trade in some lines, and inability to obtain material, par- 
ticularly of iron and steel, has been a handicap to some 
manufacturers and builders. On the other hand, new plants 
and additions have materially increased production. Imports 
for eleven months were $1,252,890; exports $89,657. These 
figures show the largest foreign traffic here for many years. 
Of the imports, $800,000 is in Jamaica bananas, about 10,000 
stems having arrived weekly. Building permits were issued for 
450 new dwellings, stables, etc., 224 new buildings for business 
purposes, and two churches, making a total of 677, compared 
with 791 for the year 1901. Silversmiths and manufacturers 
of gold jewelry report the volume of business about equal to that 
of 1901, while makers of cheap jewelry estimate a decrease in 
annual sales of 15 per cent. Cotton goods mills have been 
run to full capacity throughout the year, and production was 
slightly increased by additions and improvements. No unusual 
losses on book accounts have been made in any line of trade. 

Hartford.— There has been a very large increase in busi- 
ness in this section during the past year. Manufacturing 

plants have found it necessary to enlarge their works and the 
output is the greatest ever recorded. Banking capital and 
deposits are larger than in preceding years. In Hartford the 
amount of bank capital is now $7,365,000; surplus $4,599,000 
and deposits $23,709,395. In New Haven the amount of bank 
capital is $3,864,800; surplus $2,379,364 and deposits 
$9,416,144. In Bridgeport the banking capital amounts to 
$1,346,550; surplus $1,071,186 and deposits $5,512,280. The 
development of the street railroad systems in the past few years 
in this section has been very remarkable. The number of 
miles of trol’ey roads in the State is now 568; the gross earn- 
ings of the companies amount to $3,937,771 and net earnings 
$1,387,535. From statistics recently collected it appears that 
the movement of passengers on trolley cars was 91,554,028 in 
1902, whereas four years ago the number was 59,084,702. 
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COAL AND IRON DISTRICTS. 


Great Activity at Philadelphia and Pittsburg in 
Spite of Labor Troubles. 


Philadel phia.— The iron trade has been active in all lines. 
Difficulty is experienced in obtaining fuel, causing delay in 
making deliveries, and premiums have heen offered for prompt 
service. The market is firm and contracts well placed ahead. 
In anthracite coal the market is unsatisfactory. The strike 
seriously interfered with stocks on hand, which are about de- 
pleted, and the bad weather at this season has further inter- 
fered with shipments, with the result that there is much scarcity 
of coal and prices are advanced by some dealers. Many of the 
companies are endeavoring to meet the demand, while others 
have stopped shipments to this section. As a consequence, 
bituminous coal is higher in price and in active demand. 
Welsh coal is still on its way to this country. Imports at 
Philadelphia for ten months were $45,911,678, against $41,- 
093,275 for 1901, and exports $63,218,712, against $66,157,131. 
It is estimated that the months of November and December 
will increase the exports considerably. Coastwise trade has 
shown the greatest depression in many years, due to the coal 
strike and shortage in grain. Since the settlement of the coal 
strike idle shipping has been chartered and rates have advanced 
from go to 250 per cent. Railroads report the largest volume 
of business in their history, and, even with the enormous ime 
provements aud increased motive power, have been unable to 
keep abreast of consignments. This condition has caused a 
voluntary increase of Io per cent. in wages to employees. The 
output of the locomotive works for 1902 is estimated at 20 per 
cent. over 1901. Extensive improvements have been made to 
the plant, which will materially increase the output next year. 
The shipyards have also made improvements which will extend 
their productiveness. 

The wool market has been active, and an increased volume 
of trade, amounting from 15 to 20 per cent. over last year, is 
reported. The increase in worsted and woolen yarns has been 
about the same, and in cotton yarns about 1o percent. The 
ingrain carpet trade has been busy and the output larger than 
last year. The brussels carpet trade, with the exception of the 
period interrupted by strike, has been in very good condition, 
and the output fully 15 per cent. larger than in 1901. Lace 
manufacturers have been busily engaged and have largely in- 
creased their plants, resulting in an unusyally large output. 
Manufacturers of hosiery have been producing about the same 
amount the present year as in 1901, but report that profits have 
been smaller. In knit goods the manufacturers have been 
doing an increased business. 

There has been a noticeable falling off in the volume of busi- 
ness in goatskins, owing principally to the scarcity of skins and 
the consequent prevailing high prices. In other leather lines 
the volume of sales has fully kept up to the average. Improve 
ment is noted in some of the plants in this city, it being esti- 
mated that about $100,000 has been expended in modern ma- 
chinery. Five new firms have started manufacturing glazed 
and enameled kid, with an aggregate capital approximating 
$200,000. About $150,000 has been expended for increased 
facilities for new machinery in two of the older glazed kid fac- 
tories, and yuite an export trade has been developed. Shoe 
manufacturers report the year’s business up to the average; two 
of them have been running largely on goods exported to France, 
England and Germany, while a new plant is in prospect which 
will manufacture shoes exclusively for the Cuban and other 
West India trade, it being estimated that this plant will cost in 
the neighborhood of $100,000. 

Furniture manufacturers have made a considerable increase 
in output and have advanced prices three different times. They 
anticipate another advance, making an average increase of from 
10 to 15 per cent. over ruling prices a year ago. In umbrella 
manufacturing there has been one concern converted into an 
incorporated company with an authorized capital of $1,200,000. 
They have erected a very large plant, intending to manufacture 
umbrellas complete, even to the weaving of the silk'and forging 


of the frames. Other large concerns in this line have been 
doing a prosperous business. 

Paper dealers and manufacturers report a good volume of 
trade, with prices firm and collections satisfactory. Mills have 
been improved and the capacity increased. Importers and dealers 
in heavy chemicals report the volume of trade slightly in excess 
of 1901. Prices have fluctuated somewhat and are lower now 
than in December last. Paint manufacturers report consider- 
able increase in business. White lead is 15 per cent. higher 
than last December and zinc from 5 to 7 per cent. higher, while 
whiting has advanced from $5.00 per ton to $9.00. 

In dry goods, business has been prosperous. Jobbers report 
a material gain in sales. There is one large new jobber and 
several smailer ones, and one notion house has extended its 
white goods department and added certain dry goods staples. 
The men’s clothing trade has held its own. Some of the older 
concerns have enlarged their plants, and one firm has erected a 
new building. The cloak trade is growing rapidly and all 
women’s wear manufacturers report a prosperous year. Whole- 
sale dealers in millinery report a prosperous year, with collec- 
tions satisfactory. Wholesale jewelers report the year a very 
satisfactory one, the holiday trade being almost unprecedented. 
In the grocery trade the volume of business has been in excess 
of last year. The failure of the corn crop resulted in a short 
pack and prices were advanced 40 to 50 per cent. The esti- 
mated tomato pack is placed at 6,000,000 cases, against 
4,000,000 cases last year, and prices in consequence are re- 
ported 15 to 25 per cent. lower. 

The wholesale liquor trade has been fairly prosperous, and 
the output somewhat increased over that of the previoug year. 
Wholesale leaf tobacco dealers report a good business year. 
The large cigar manufacturers have also been prosperous, and 
the output is now averaging about 50,000,000 cigars per 
month, an increase of 15 per cent. over last year. For seven 
months, from April to October, inclusive, 254,617,000 feet of 
lumber has been unloaded here, an increase of 42,112,000 
over the same time last year, and for eleven months permits 
for building operations provide for an estimated cost of 
$27,827,370, an increase of $1,116,200 over last year. 

Pittsburg.—The year has been most prosperous. Until 
statistics are compiled for December the increase in all lines 
over last year cannot be determined, but based on estimates 
and figures given concerning the leading industries, the gain 
is a decided one. The most serious problem has been the lack 
of transportation facilities. The shortage of cars has been so 
great that many orders for coal and coke are unfilled and 
mines are being operated with a reduced force, yet the tonnage 
of Pittsburg for 1902 shows a large increase. The tonnage by 
rail for 1901 is estimated at 64,125,000 tons, and the harbor 
tonnage 10,000,000. Without exact figures for December 
the tonnage by rail for 1902 is estimated at 76,950,000, and 
the harbor tonnage at 11,000,000. River improvements have 
interfered with navigation, yet when these improvements are 
completed and Pittsburg is assured of open navigation for the 
whole year, it is estimated that the river tonnage will be in- 
creased one hundred per cent. The production of pig iron for 
Pittsburg for 1901 was 3,690,011 tons, and for 1902 is estimated 
at 4,200,000 tons. Blast furnaces for 1901 numbered thirty- 
three, of which three were out of blast December Ist, and the 
weekly capacity of those in blast was 77,189 tons, out of blast 
6,200 tons. On December 1, 1902, there were thirty-four 
furnaces, one of which was out of blast, and the weekly 
capacity of those in blast was 84,163 tons, out of blast 3,000. 
During the entire year the demand for finished and raw 
materials has been heavy, and high premiums have been 
offered for rails and heavy structural steel. The output in 
most lines has been contracted for for months ahead. Bessemer 
and open-hearth have been in heavy demand, and pipe, bar, 
rods and hardware steady and prices firm. 

Glass manufacturers estimate the production for 1902 about 
the same as 1901. - The total number of pots owned by Pitts- 
burg concerns is placed at 1,786, or about 40 per cent. of the 
total in the country. Estimating the fire for 1902 at six 
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months, the total capacity of the window glass factories for the 
United States, allowing one-fourth of the “total output to be 
double strength glass, is placed at 4,610,970 boxes of 100 feet 
each. As only about 2,200 of the pots are in operation, the 


-Output for the year is estimated at about 2,570,000 boxes of 


100 feet each. One new plant has been erected in the Pitts- 
burg district and one abandoned. ‘The price of window glass 
has been good. 

Bituminous coal shipments from this district will exceed 
that of any previous year. For 44 weeks the Pennsylvania, 
east of Pittsburg, moved 31,893,345 tons, compared with 
27,258,408 tons in a like period in 1go1. This amount did not 
come from the Pittsburg field, but it indicates the percentage 
of increase. In the Connellsville coke field the year has been 
the best in its history. During the year there has been a de- 
crease in the total number of ovens of 160, but an increase of 
those in blast of 870. In 1go1 shipments were 12,609,949 tons. 
To December 6th, this year, shipments were 12,764,247 tons, 
of which 11,913,567 tons were from the Connellsville field, and 
850,680 tons from the Masontown field. It is estimated that 
that the total movement for the year will reach 13,248,000 
tons. The increased demand for coke, coupled with the lack 
of transportation facilities, has caused premiums to be offered 
for quick deliveries most of the year, and the companies are 
far behind in the delivery of their 1902 contracts. 

During 1901 there were about 800,000,000 feet of lumber 
handled in this market. For 1go2 it is estimated that this 
will reach 1,000,000,000 feet. The demand has been good at all 
times, and prices have held firm. Most concerns report their 
entire output contracted well intothe second quarter of next 
year. It is estimated that during the year Igo1 about 18,000 
cars of fruit and produce were handled inthis city. At several 
times during the present year the freight congestion was such 
that no perishable goods were received, yet the total number 
of cars for 1902 is placed at 21,000. There are eight tanneries 
in this district, five harness, two carriage top leather, and one 
shoe leather. The combined daily output is about 2,875 hides, 
and the total production for 1902 is estimated at $3,413,400. 
There was but little increase over Igol, as the only increase in 


Capacity was in the plant tanning shoe leather, and that was 
too late to materially affect the result. During igo! permits 
issued numbered 4,465 for building operations, representing 
an investment of $19,622,037. For eleven months this year 
3,724 permits were issued, amounting to $16,529,826. The 
decrease is mainly due to increased prices, and the lack 
of structural material. In manufactured copper the output 
this year is estimated at 6,000,000 pounds, an increase of 
20 per cent. over last year. In potteryware production is es- 
timated at $17,000,000, about $1,000,000 over last year. In 
1901 there were 38 common brick, 36 fire brick, and 2 buff 
brick plants in the city. The capacity of these plants has 
been increased, as well as the number. Much of the product 
has been used by local builders, but shipments this year have 
exceeded former years. Millions have been sp2n: in improve- 
ments, both public and private. New plants have been erected 
in most every line of manufacturing, and the capacity of the 
old ones has been materially increased. 


Buffalo.—tThere has been great activity in all lines during 
the past year. Building permits numbered 1982, and the value 
of new buildings and improvements amounted to $5,068,595, 
against 959 permits granted the preceding year, with an esti- 
mated value of $3,163,793. Permits for buildings for manu- 
facturing concerns numbered 52 with a value of $687,813, 
against 28 with a value of $401,906 in the preceding year. 
For public buildings contracts this year during eleven months 
amount to only $139,755, against $620,795 for the correspond- 
ing eleven months of 1g01. Lake receipts, from the opening 


of navigation to December Ist, were: Of wheat 1,695,638 
bushels, against 1,602,014 last year; corn, 619,028 bushels, 
against 846,120 bushels last year; oats, 231,487 bushels, against 
309,154 last year; barley, 171,576 bushels, against 152,522 
bushels Jast year; and rye 98,419 bushels, against 31,621 
bushels} last year. Shipments by canal have been: Wheat, 
275,902 bushels, against 211,259 last year; corn, 26,552 bushels, 
against 86,240 bushels last year; oats, 37,322 bushels, against 
87,356 bushels last year; barley, 57,472 bushels, against 50,866 
bushels last year; and rye, 18,502 bushels, against 10,826 
bushels last year. 


TRADE IN THE SOUTH. 


Volume of Business Exceeds 1901—Cotton and 
Tobacco Movement. 
Baltimore.—The past year was marked by vigorous 
growth in all industrial lines, and the future is full of promise. 
The Gould system has purchased the Western Maryland Rail- 
road, under contract to make this city its seaport terminal, 
affording connection with large West Virginia coal deposits 
h'therto undeveloped, and has commenced work on terminals 
which are to cost between $3,000,000 and $4,000,000. The 
demand for desirable real estate was never so good, and many 
new enterprises are projected and in course of completion, 
among others a modern hotel to cost $1,750,000. Instaple lines 
the gain in business is general. In dry goods total sales are 
estimated at $25,000,000, a gain of $5,000,000 over last year. 
Several houses enlarged their p'antstoaccommodate the increase, 
while a new corporation started business with a capital of 
$1,000,000. In boots and shoes, the manufacturing and job- 
bing business was about $10,000,000, a gain of about 15 per 
cent. Straw hat factories shipped about $2,500,000, against 
$2,100,000 in igo!. The jobbing trade in felt and other goods 
was not materially larger than the preceding year, with sales o¢ 
about $1,500,000. In clothing, the early business was dis- 
appointing, but fall trade made good the deficiency, and the total 
volume of business is estimated at $17,000,000, against $15,- 
000,000 for :g0o!1. Packers of canned goods report a profitable 
season, shipments having aggregated $20,000,000, a gain of 
about $3,000,000. The volume of business in leaf tobacco was 
$5,000,000, the Maryland crop having been unusually good 
and the market active throughout most of the year. Sales of 
drugs and medicines were about $8,000,000, against $7,000,000 
in 1901. The gain in staple and fancy groceries was about 12% 
per cent. and total sales $13,500,000. The output of furniture 
factories aggregated $3,500,000, a gain of 25 per cent. The 
commission trade in poultry and provisions was not appreciably 
larger than in 1901, when the volume was $15,000,000. Owing 
to short crops, the movement of grain declined, receipts of 
wheat showing a decrease for eleven months of 9,830,218 
bushels, while corn receipts showed a falling off of 22,272,875 
bushels. The lumber market was strong and active, with 
receipts of 410,000,000 feet, compared with 348,073,416 in Igor. 
The dulness in grain was responsible for a slump in exports, 
which were only $68,049.960 for eleven months of 1902, against 
$99,005,271 fortwelve monthsofigot. Imports foreleven months 
of the present year were $22,904,960, and for twelve months, 
1901, $21,363,963. The movement of freights by rail was 
70,000,000 tons, a gain of about 4 per cent. Cost of new 
buildings completed is $5,000,000, against $4,000,000 last year. 
Richmond.—The volume of business in nearly all lines has 
been in excess of 1901. Dry goods jobbers report an increase 
in sales of from 12% to 25 per cent., with profits at least as 
good and collections very much better. The wholesale drug 
trade has been good, with an increase in sales estimated at 5 
per cent. The volume of business i: boots and shoes has in- 
creased. In eleven months the exports were 7,638,407 pounds 
of tobacco and snuff, 465,000 small and 469,250 large cigars 
and 44,187,040 cigarettes. Internal revenue receipts were 
2,386,968. Sales of leaf tobacco have been larger than la:t 
year when loose tobacco sold on warehouse floors amounted to 
6,346,746 pounds, 19,578 hogshead and 1949 tierces. Prices 
have been good, with some decline in the last few weeks in 
bright tobacco. Building operations have been active, both 
in business and residence sections, and a number of manu- 
facturing plants have been enlarged and their capacity increased. 
Charleston, S. C.—The movement of general mer- 
chandise throughout the fall has been satisfactory, and cor. 
siderably in excess of a year ago. Contracts for fertilizers up 
to this date greatly exceed the same period last year, and it is 
freely predicted that gross sales will exceed by 25 per cent. 
those of last season. Prices are a fraction lower. Cotton re- 
ceipts are 157,000 bales, against 172,000 bales a year ago. The 
falling off is attributed to weather conditions. Exports, 
$5,028,463, against $2,579,841 last year, and imports, 

$1,584,028, against $1,289,979. 
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66 Broadway, 234 Fifth Avenue, 
100 West 125th Street. 


CHARLES T. BARNEY, President. 
FRED’K L. ELDRIDGE, First Vice-President. 
JOSEPH T. BROWN, Second Vice-President. 
WILLIAM B. RANDALL, Trust Officer. 
FRED’K GORE KING, Secretary and Treasurer. 
JULIAN M. GERARD, Asst. Sec. and Asst. Treas. 
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Joseph S. Auerbach. Hon. E. V. Loew. John Magee. 

Harry B. Hollins. Henry F. Dimock. Henry A. Morgan. 
Jacob Hays. Charles F. Watson. Henry C. Berlin. 
Charles T. Barney. Frederick G. Bourne. Charles W. Gould. 
A. Foster Higgins. C. Lawrence Perkins. Fred’k L. Eldridge. 
Andrew H. Sands. Charles R. Flint. Henry W. De Forest. 
James H. Breslin. Amzi L. Barber. Alfred B. Maclay. 

I. Townsend Burden. Charles T. Cook. Harry W. McVickar. 





SPECIAL NOTICES. 


THE MAN 


SPECIAL NOTICES. 


N PERPETUAL LEDGER. 





AN IDEAL LOOSE LEAF CURRENT BINDER. SIMPLE IN MECHANISM. RIGID IN CONSTRUCTION. 


A 
Loose Leaf Binder 
having the grace- 
ful proportions and 
appearance 
of a bound book. 


There are no 
meta! parts left 


exposed 
to mar the desk. 


THB 
MANN 
PERPETUAL ! = = 
LEDGER LA == = SS 
LOCKED. { —— = = 


CATALOGS OF OUR FULL LINE OF LOOSE LEAF DEVICES MAILED UPON REQUEST. 


WILLIAM MANN COMPANY, 


Blank Book Makers, Printers, Stationers and Lithographers. 
MANUFACTURERS AND SOLE OWNERS OF 


LESLIE PATENT LOOSE LEAF LEDGERS AND BINDERS. 


wy 9-81 MAIDEN LANE. 529 Market Street, Philadelphia. 
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Atianta.—Business this year has been larger in volume 
than in 1901. Substantial gains have been made in nearly all 
lines. In jobbing lines, shoes have led. Next is the hat 
trade. In dry goods and clothing, especially the latter, the 
trade has not made material gain, except in the manufacture of 
cheaper grades. In grocerics, drugs and woodenware there 
has been a good year’s business. Small factories continue 
to increase, especially in light weight articles. Furniture 
factories have prospered. Manufacturers of iron and steel, 
plows, farm tools, wagons and buggies have done well but were 
retarded somewhat by high prices of raw material. In cotton 
and textiles high prices of raw material have not been fully met 
by prices of goods, and profits are narrower. Building oper- 
ations, exclusive of public improvements, amount to $2,069,031, 
compared with $1,508,850 in 1901. This does not include 
about $750,000 outside the city for manufacturing plants and 
stock yards. Over $1,000,000 of improvements are projected 
for the early spring including a union depot for the consolidated 
railroad interests. 

Nashville.—Jobbing and manufacturing lines have been 
fairly busy and the volume of business amounts to $72,000,000, 
according to statistics compiled by the Chamber of Commerce. 
The Cumberland River tonnage in iIgo1 was valued at 
$10,759,000, and it has increased not less than 25 per cent. 
this year. The tonnage by rail is from 20 to 25 per cent. in 
excess of last year. Several large buildings have been com- 
pleted, the principal ones for the manufacture of paints, caskets 
and chemicals, the latter for a new concern in the phosphate 
line to employ three hundred men. There were several bank- 
ing, electric lighting and other public buildings erected, and a 
considerable amount was expended on improvements by railroad 
companies. A new warehouse was also erected on the river. 
There have been valuable improvements made by manufactur- 
ing concerns in neighboring towns, the most notable being at 
Huntsville, Ala., where one cotton factory has been erected 
at a cost of $340,000. 

Mem phis.—Trade conditions were not so good during the 
first half of the year, owing to the failure of cotton and corn in 
i901. In August, crop prospects were such that country 
buyers, the larger number of whom had small stocks, began 
placing orders freely in anticipation of good business. Jobbers 
have since been busy and sales, on the whole, will average 
above 1go1. Almost a full yield of cotton and corn has 
been gathered this year. Trade in lumber has been good, 
but stocks are scarce, and the market is now almost bare of 
hardwoods. Prices have advanced. Cost of new buildings is 
approximately $2,500,000, largely in residences. Expenditures 


for public improvements aggregate $200,000. In addition to 
this, contracts involving about $250,000 for street paving have 
been awarded, and the city has purchased the water works 
plant from a private corporation involving about $2,500,000, 
about half of which will be paid by a new issue of bonds. 


New Orleans.—The present year has evidenced greater 
prosperity in New Orleans than any preceding one in the 
history of the city. There are now thirty lines of regular 
steamers. For five months to December exports of wheat, 
were 9,201,248 bushels. The cotton season, as well as the 
shipping season, of this port closes August 31st, and last year 
1,661 vessels, with a total of 4,000,635 tons, cleared this port. 
In cotton, sugar and rice trade has been good, recent reports 
from the forty-four rice mills of this city and State showing a 
most satisfactory profit in spite of the long drouth which con- 
siderably diminished the yield. 

There are now in course of construction more than $6,000,- 
ooo worth of new business buildings and residences. Over 
two hundred new factories and mercantile establishments have 


been added to the industrial and commercial strength of New 


Orleans during the past eleven months. Through a clause in 
the constitution, New Orleans is placed ina position to exempt 
many factories from taxation until 1910; also all railroads 
constructed and completed prior to January Ist, 1904. Muni- 
cipal improvements are now cleared, to a great extent, from 
legal difficulties, and the $15,000,000 votec by the tax payers 
for the completion of a modern system of sewerage and 
drainage will be pushed forward rapidly. 


TRADE IN THE MIDDLE WEST. 


A Busy Year and Large Tonnage Movement in all 
Directions. 


Cincinnati.—The volume of trade has been well main- 
tained in most lines, yet in some cases there has been a 
shrinkage in values, due to lower prices. In boots and shoes 
sales are about $15,000,000, and this figure has been main- 
tained. In lumber there has been some improvement, the 
sales for the closing year being estimated at $12,000,000, against 
$10,000,000 last year. In machinery some improvement is 
also noted, the total sales amounting to about $10,500,000, as 
compared with $9,500,000 last year. In vehicles there has 
been a substantial falling off, due largely to strikes, which have 
had the effect of demoralizing trade in this line. The tota 
sales this year will not exceed $5,000,000. Last year’s sales 
were much larger. Dry goods show some improvement, the 
increase being about 10 per cent. over last year, sales then 
amounting to about $38,000,000. Groceries show about 5 
per cent. less than last year, the sales then being $21,500,000. 
Substantial gain, however, is reported in whiskies produced 
during the present year, the increase being at least 10 per 
cent. over last year, when sales amounted to $33,000,000. Last 
year’s sales in clothing were $26,500,000, and this year’s show 
a loss of 10 per cent. This line has felt the effect of strikes. 
Leather produced in 1901 amounted to $7,500,000; this year’s 
production is not more than $7,000,000. In harness there has 
also been some shrinkage, amounting to about Io per cent. Coal 
receipts have been about 70,000,000 bushels, the same as last 
year. There has been some shrinkage in rail, river and cana 
movement; shipments are valued at $415,000,000, against 
$420,000,000 last year, and receipts $405,000,000, against 
$408,000,000 last year. The amount expended in public and 
private enterprises this year is about $4,000,000, against 
$3,342,000 for last year. 

Louisville.—There was considerable increase in trade in 
important lines during the year. In tobacco and whiskey ship- 
ments exceeded last year. In leaf tobacco shipments were 
102,000 hogsheads, against 98,000 last year; in manufactured 
tobacco 43,000,000 pounds, against 40,162,000 last year. Re- 
ceipts of manufactured tobacco were 750,000 pounds, against 
966,000 last year, and of leaf tobacco 125,000 hogsheads, against 
126,000 last year. Shipments of whiskey were 317,000 barrels, 
against 316,000 last year, while receipts were 118,000 barrels, 
against 126,000 last year. In leather shipments were 10,300,- 
ooo pounds, against 10,800,000 last year. Shipments of boots 
and shoes were 102,534 cases, against 103,734 last year. In 
dry goods shipments were 7 per cent. larger than last year, 
and were 510,000 packages. In furniture the tonnage outward 
bound was 17,000 tons, against 13,000 last year, and in hardware 
725,600 packages, against 670,000 packages last year. In 
agricultural implements shipments have been 17,000 tons, 
against 19,000 tons last year, and receipts 5,500 tons, against 
7,000 tons last year. In new factories and public buildings 
expenditures aggregate $500,000 for eleven months, an increase 
of 50 per cent. over the previous year. A large tobacco ware- 
house has cost $50,000. 

Cleveland.—All lines ot industry and trade important to 
this district report marked improvement. Blast furnaces and 
iron and steel mills suffered some from the short supply ot 
coke, and manutacturers were retarded an average of sixty 
days by inability to get material in iron and steel and by 
lack of transportation facilities, but the volume of business was 
greater than in 1901. One of the principle industries is that ot 
ship building, and statistics compiled by a leading concern 
show the gross business transacted for the year ending July 
$13,000,000, against $10,000,000 for the preceding year. The 
lake tonnage: owned and operated here is estimated at more 
than $55,000,000. About 80 per cent. of the tonnage used in 
the iron ore traffic, the greatest on the lakes, is owned here. 
Receipts this year of iron ore were 4,777,749 gross tons, against 
4,290,787 gross tons in I9goOI. 

Manufacturers of hardware report the greatest activity of the 
wholesale trades. A large amount of building was done, and 
shops used exceptionally large quantities of goods. Builders’ 
supplies were active and in large demand at firm prices. The 
lumber trade was good throughout the year, and the volume of 
business was greater than last year. Foundries and manufac- 
turers of malleable castings had labor troubles, most of which were 


amicably settled, and many foundries report more business than 
could be handled. In wholesale trades all lines report healthy 
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increases. In dry goods and kindred Knes the volume of busi- 
ness was never so large, and the demand was for goods of better 
grade. Advance sales of staples for next spring indicate that 
country merchants are buying the majority of stock 25 to 30 
per cent. better in grade than heretofore. Clothing and cloak 
manufacturers and jobbers had an active trade, spring business 
was good, and but little stock carried over. Fal! business the 
best known, and stocks were cleaned up early in season. Boot 
and shoe trade was normal, but fully up to Igor. 

A new nine feet waterworks tunnel extending under the bed 
of Lake Erie 26,000 feet was built at a cost of $1,000,000, and 
a new pumping station is in course of completion costing 
$800,000. A group plan for public buildings has been agreed 
upon, and it is practically certain that actual work will be started 
next year. A court house is to be erected at a cost of $2,500,000. 
A new city hall is projected to cost $1,500,000, and a new 
federal building has been begun which wiil cost $3,000,000 or 
more. The report of the building inspector shows new build- 
ings for eleven months $6,478,020; for twelve months of 1901 
$6,232,882. These values are estimated to be about 75 per 
cent. of the actual cost. A vast amount of new capital has 
been invested in manufacturing, new concerns starting and old 
concerns improving and increasing their capacity. Receipts 
for eleven months by rail were 8,823,502 tons, against 5,163,343 
tons last year; and by water 5,106,243 tons, against 4,687,424. 
There was forwarded by rail during the eleven months 
6,707,803 tons, against 5,700,251 last year; and by water 
1,938,598, against 2,015.869 last year. The live stock receipts 
for eleven months were 1,101,813 head, against 1,279,505 last 
year, and the outgoing movement of petroleum 853,o11 barrels 
for the eleven months, against 765,264 barrels last year. 

Detroit.—The favorable predictions made for 1902 have 
been fully realized. In manufacturing there has been a big 
increase in volume of business and profits have been good. 
Traffic by rail and water was heavy. Vessel rates were about 
the same as Igo!, but boats engaged in the ore and coal trade 
experienced some loss on account of not being able to get 
quick dispatch. The cost of new buildings, additions and 
alterations for eleven months was $5,781,900, about the 
same as the year previous. Total expenditures of Board 
of Public Works for the year for paving, sewer and repair 
work, $1,247,259. Jobbers of dry goods report an in- 
crease in the volume of business of 15 per cent., grocers 15 to 
20 per cent., hardware Io per cent., drugs 1o per cent., boots 
and shoes Io per cent., millinery 20 to 25 per cent., cigars 15 
per cent., leaf tobacco 15 to 20 percent., clothing 20 to 25 
per cent., carriage and saddlery hardware 15 to 20 percent., 
and liquors 10 per cent. In manufacturing lines, the increase 
given in paints is 7% per cent., one factory alone reporting 
20 per cent., stoves 15 per cent., tobacco 43 per cent., brass 
25 per cent., pharmaceutical chemists 20 per cent. In the 
carriage trade for the year ending with July, one factory re- 
ports an increase of 100 per cent., in part due to increased 
capacity. The net profits were about the same as the pre 
ceding year, cost of production being considerably higher, 
labor having increased 10 percent. Three threshing machine 
companies report an average increase of 20 per cent., pump 
manufacturers 25 per cent., and paper mills 20 per cent. In 
the beet sugar industry prices are 3 cent higher than last 
year. The tonnage is larger, and saccharine strength of the 
beet greater than in I9ol. 

Indianapolis.—The year just closed has been a prosper- 
ous one. The inter-urban railroads have been extended in 
every direction out of Indianapolis, making this city a center 
for these roads, for whose accommodation a large depot will be 
erected shortly. Manufacturers of machinery, engines and 
boilers, have bzen unable to keep up with their orders, and 
their shipments have extended to many foreign countries. 
Houses in this line have added largely to their facilities, one 
company placing one million do'lars of preferred stock, a good 
proportion of which was utilized in improvements. Carriage 
manufacturers have had an active year, running full capacity, and 
clothing and furniture manufacturers report an increase of 8 to 
10 percent. Paint manufacturing has assumed considerable 
proportions in this city, and the paint houses will do a business 
of about $1,000,000 for the year. The veneer manufacturers 
have done an increased trade, and the business is an important 
one. In jobbing lines, business has been satisfactory as a whole, 
with an average increase of 10 to 12 percent. Flour millers 
have done an improved business, and while the first half of the 
year was not very favorable for the jobbing shoe trade, the latter 
half has more than made up for it. Wholesale grocers and 
confectioners have had their best year for profits for several 
years—due to an active business and an advance in the markets. 
The new Government building, now in process of erection, will 
cost $2,000,000, and one of the finest hotels in the West is now 
nearing completion. Other building operations have fallen off 
somewhat. 


WHEAT AND CORN CENTERS. 


Heavy Output of Flour—Prosperity in Great Wheat 
States. 


Chicago.—With stocks cleaned up as never before and 
snug bank balances, producers and distributers of all manner 
of wares are striking another year’s balance without misgivings 
as to results. The high cost of raw materials and labor has 
undoubtedly proven a severe strain, but their increased cost 
has been more than counterbalanced by increased business and 
profits. ‘There is no evidence of over production, but on the 
contrary stability and confidence have been the basis of buying 
and selling to an extent never before known. Mercantile de- 
faults were few, and spot cash transactions and discounting of 
purchases were remarkably extended in numerous lines. 
Wholesale and jobbiny houses estimate an increase in sales of 
nearly one-tenth. Dry goods branches, clothing and boots 
and shoes report a good trade both in spring and fall, and sur- 
prising results were reached in woolens, knit goods, men’s 
furnishings and head wear. Dealers in foodstuffs increased 
deliveries, the local consumption being unprecedented, and 
the country demand much heavier, owing principally to the 
opening of many new towns and settlements. Money was at 
all times abundant and freely spent, and never before were the 
best and high-priced articles in greater demand. Retail trade 
during the entire year was excellent and the December activit y 
reached proportions beyond all anticipations, the aggregate 
volume being safely one-fourth greater than it was the previous 
year. Chri-tmas sales were enormous and profitable. Bank 
deposits have made headway and borrowers have had all the 
accommodation necessary for legitimate purposes. Money 
ruled high throughout the fall and closed at 7 per cent., 
owing to unusual demand for crop moving purposes. The 
banks added to profits and satisfactory dividends are assured to 
stockholders. Early in the year two national banks, with com- 
bined capital and surplus of five million dollars, were merged 
into other similar institutions. Later, a movement set in for 
the organization of new banking capital, and resulted in the 
addition of about $7,000,000 to the capital of several existing 
national and state concerns. There was also created one 
national and seven state depositories with capital and paid up 
surplus of $10,450,000. Banking operations proceeded 
smoothly, discounts being largely confined to needs of the in- 
dustries. Sales of local securities were 1,297,612 shares, a 
decrease of 26 per cent., and reflect curtailment of speculation 
in some measure enforced by conservative banking methods. 
The greatest activity occurred early in the year and culminated 
in March. Prices at the opening of ten stocks, averaged 
$96.70 and advanced to $103.40 at end of first quarter. Since 
then a steady decline has carried the average down to g5.40, 
the loss appearing in traction issues. Issues of manufacturing 
companies were strongest. No panicky symptoms attended 
dealings and failures were very few and unimportant. The 
greater value of money interfered with the sale of municipal 
issues and dealers turned attention to first lien securities of 
corporations controling public utilities. 

Not since the year 1892, preceding the World’s Fair, have 
more gratifving conditions characterized the market for real 
estate. Sales amounted to $119,618,676, an increase of 17 per 
cent. Business property was in good request for investment 
and brought liberal prices. Much of the buying was for im- 
provement, and a number of acquisitions were made by well 
known large holders. New buildings, $45,073,798, increased 35 
percent. Of this large aggregate it is estimated that about 
$10,000,000 were expended in new structures for mercantile 
and financial uses. Outlying new factory and business struc- 
tures were put up in large numbers, and these together with 
additions and enlargements probably cost $4,000,000. Many 
large apartment buildings.and private residences were com- 
pleted and much work remainson hand. These operations pro- 
vided an army of workmen with much employment at good 
wages, and the dealers in building materials were taxed to meet 
the demand. All supplies advanced in cost fully one-fifth, 
and some kinds are quite scarce. Lumber receipts were 
1,970,480,000 feet, a gain of fully 4 per cent. Shipments were 
841,352,000 feet, a decrease of barely 1 per cent. Receipts 
of shingles were 442,250,000, an increase of 58 per cent., and 
shipments 435,100,000, a gain of 62 percent. Owing to the 
limited cut last winter in the northern pineries, scarcity of 
hardwoods, and enlarged needs of consumers, the lumber price 
list averages 18 per cent. higher than last April. The 
yards are now well stocked up for winter trade and values will 
probably be firmly maintained. Iron ore receipts for igo! 
were 2,650,800 tons, and this year’s receipts, in the absence of 
exact figures, are estimated at 20 per cent. better. Anthracite 
receipts are one million tons short of last year’s aggregate of 
2,192,545 tons. Notwithstanding that deficiency all coal re- 
ceipts for eleven months are 9,144,000 tons, a gain of fully 1 
percent. Prices of fuel averaged over one-half more than at 
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STATEMENT OF THE CONDITION 


OF THE 


FEDERAL TRUST COMPANY 


OCTOBER 31, 1902. 
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Water Street, corner of Congress, 


BOSTON, MASS. 
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Revenue Stamps - 510.60 Deposits - 2,523,304.59 
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the same time last year, and this and difficulty in obtaining a 
steady supply caused much delay and annoyance in operating 
large works and office buildings. Many car loads are side 
tracked and cannot be moved to destination for lack of motive 
power. Railroad managers are now combining relief plans, 
and conditions will soon become improved. A shortage in the 
supply of coke has also caused much trouble, but notwithstand- 
ing these drawbacks the mills and factories have worked along 
persistently. In iron and steel the product is in excess of all 
former years, and manufacturers of all sorts of machinery and 
foundry men have had uninterrupted success. In the manu- 
facture of harvesters and agricultural implements the output 
shows a gain, much of the product going abroad. 

Board of Trade clearings show little change over the year 
preceding. The market was slightly affected by corners. 
Sales of cereals were lessened, owing to the short corn crop of 
1901. Dealings in provisions were fair and were the best for 
domestic trade. Receipts for flour were 6,171,709 barrels, a 
decrease of 33 per cent.; wheat receipts, 32,924,923 bushels, 
decreased 35 per cent.; corn, 44,550,298 bushels, decreased 40 
per cent.; oats, 65,489,169 bushels, decreased 17 per cent.; 
rye, 2,261,688 bushels, decreased 10 per cent., and barley, 
12,263,192, decreased one-half of one percent. Wheat was 
steady in price and closed but a few cents under the opening in 
January. Corn held to very high quotations and in July 
brought 90 cents per bushel. Since then there followed a grad- 
ual decline, reaching almost §0 per cent. Oats were cornered 
in July and sold at the highest figure in thirty years, but have 
since declined from 67 cents to 30 cents. Prices of provisions 
were affected by the scarcity of hogs and values ascended to the 
highest average in midsummer. The reaction brought only a 
moderate decline, and available supplies being light, prices are 
easily maintained by the packing interests. Live stock receipts 
were 13,663,933 head, adecrease of barely 1 percent. Their 
movement required 247,802 cars, against 264,456 last year. Of 
these arrivals there were 2,640,024 cattle, a decrease of 5 per 
cent.; 7,003,659 hogs, a decrease of nearly 4 per cent., and 
4,020,250 sheep, an increase of 10 per cent. Cattle were 
scarcest and dearest in August when choice beeves brought 
nine dollars per hundredweight. Hogs show a poor average 
weight besides lesser numbers. They sold the highest in July, 
and declined from $8.17 at that time to about $6.60. Choice 
sheep brought $6.50 last May, but on increased supply there- 
after declined to $4.00 six weeks ago and are now firmer. Re- 
ceipts of dressed beef were 92,395,595 lbs., against 152,806,611 
lbs. the preceding year, a decrease of 34 per cent.; lard receipts, 
35,944,900 lbs., against 63,299,856 lbs., decrease 44 per cent.; 
cheese receipts, 83,164,961 lbs., against 110,607,877 lbs., de- 
crease 25 percent.; butter receipts, 210,752,188 lbs., against 
235,100,441 lbs., decrease 11° per cent.; hides receipts, 
88,615,137 lbs., against 105,209,560 lbs., decrease 16 per cent.; 
wool receipts, 86,126,221 lbs., against 92,018,936 lbs., decrease 
8 percent. Eastbound shipments of foodstuffs are estimated 
to be one-fifth under 1g01, and the grain movement by lake 
61,500,000 bushels against 80,574,190 bushels, a loss of 26 per 
cent. The declines are due almost entirely to lack of corn and 
lighter buying of provisions for export. These severe losses have 
not, however, cut deeply into the aggregate of freight which 
was carried on the lake and by the railroads. 


Milwaukee.—In manufacturing lines business has sur- 
passed all previous records in this great manufacturing center. 
The total value of the factory products of the year is approxi- 
mately $240,000,000, an increase of 20 per cent. over 1901. 
The largest volume of increase was in metal making lines, in all 
of which extensive capacity was added the previous year, thus 
making a large increase possible. Few concerns in metal 
working report an increase of less than 25 per cent., while 
many, with enlarged capacity, report gains in their output of 
50 per cent. and more. The business gave employment to 
75,000 persons and paid about $38,000,000 in wages. The year 
closes with all important concerns having three to six months 
of work ahead. 

The jobbing and commission business shows about Io per 
cent. increase over 1901. The total this year is about 
$330,000,000. The largest increases were in goods manufac- 
tured in Milwaukeé, which go directly into the jobbing trade, 
and includes nothing made to order. In the latter class the 
increase is about 15 per cent. In goods produced elsewhere 
and handled here, the increase was 6.23 per cent. Trade in 
country produce aggregated $67,001,000, an increase for the 
year of 6 per cent. 

New building in Milwaukee cost $8,153,180, an increase of 
$2,202,417 over 1901. Of the total, $3,287,892 was for resi- 
dence buildings ; $2,389,460 in factories and shops, $1,031,016 
in store buildings, and the balance in buildings of various kinds. 
The increase in factory building within the city limits was 
$1,011,160, while nearly $1,500,000 was spent in factory build- 
ings in suburbs just outside the city. Expenditures for new 
buildings were the largest recorded since 1893. The city spent 
during the year for street paving $473,886; for school houses 


$263,923; for bridges $215,285; for new water pipe $63,000; 
for fire engine houses $58,232; and for repairs to buildings 
and bridges $122,000. 

Minneapolis.—The year has been a busy one. The 
movement of flour has been larger than in the preceding year, 
and while the production of lumber shows a slight decrease, it 
has been very large and the movement heavy. Shipments of 
flour were 15,446,539 barrels, against 14,596,160 last year. In 
lumber the shipments were 369,315,000 feet, against 438,780,000 
last year, while receipts were 156,755,000 feet, against 108, 330,000 
last year. The Minneapolis mills produced 451,980,000 feet of 
white pine lumber in 1902, against 578,113,000 in 1goI, a de- 
crease of 126,133,000 feet. In machinery, shipments were 
123,840,214 pounds this year, against 102,217,880 last year, 
while receipts were 141,574,753 pounds, against 114,595,125 last 
year. In cereals the movement shows some variation. Wheat 
shipments were 10,678,130 bushels, an increase of 185,440 
bushels, and receipts 74,158,090 bushels, a decrease of 7,470,270 
bushels. Corn shipments were 1,237,030 bushels, against 
1,510,200 last year, and receipts 2,708,140 bushels, against 
6,883,580 last year. In oats, shipments were 4,132,370 bushels, 
against 2,879,690 last year, and receipts 10,524,350 bushels, 
against 9,925,930 last year. In barley, shipments were 4,119,810 
bushels, against 2,275,430 last year, and receipts 6,832,590 
bushels, against 4,529,780 last year. In rye, shipments were 
631,200 bushels, against 660,370 last year, and receipts 879,320 
bushels, against 1,089,040 last year. In flax, shipments were 
2,513,290 bushels, against 1,751,040 last year, while receipts 
were 6,867,110 bushels, against 5,818,530 last year. Compared 
with 1901, eleven months of 1902 show a considerable increase 
in building operations. There were 3,696 building permits 
taken out at an estimated cost of $6,031,523, against 2,186 last 
year, at an estimated cost of $5,632,488. 


St. Paul.—tThe year has been one of unusual activity. In 
mercantile branches trade shows a substantial increase. In dry 
goods, hats, caps and furs, men’s furnishings and clothing, 
millinery, notions and jewelry, sales for eleven months are re- 
ported from 15 to 25 per cent. in excess of last year. In boots 
and shoes, from Io to 15 per cent., harness 12 to 15 per cent., 
hardware 1§ to 20 per cent., drugs, crockery and queensware 
12 to 15 per cent, groceries from 5 to 10 per cent. and in the 
distribution of cigars about 25 percent. A similar increase is 
noted in industrial lines. Manufacturing concerns have 
steadily enlarged and the capacity of several representative 
houses has been increased from 10 to 50 percent. The furni- 
ture industry has shown marked progress, and the volume of 
trade has been more than doubled during the past year. Ton- 
nage receipts of freights by rail, for St. Paul proper, for 11 
months were about 2,618,985, as against 2,204,980 in Igol. 
Shipments 1,887,120 as against 1,661,925 indicating a gain of 
about 639,225 tons. The movement by river was very large. 
Upwards of half a million dollars has been expended in public 
improvements during the year, in addition to a large expenditure 
on the part of the various railroads entering the city. Private 
building was effected somewhat by existing high prices of 
materials, and labor disturbances early in the year were trouble- 
some, but operations have been active. Expenditu es are 
estimated at about $4,000,000 to Dec. Ist, and are largely in 
excess of any of several years preceeding. 


Duluth.—The output of iron ore was considerably larger 
this year, shipments for 1902 being 15,384,194 tons, against 
10,787,720 tons for 1901. The old mines were worked to full 
capacity and several new ones were opened. The lumber in- 
dustry continues active. The saw mills at Duluth and Superior 
manufactured during the year ending December 1, 1902, little 
Over 19,000,000 feet more than 1901. The cut for 1902 was 
442,585,000 feet, against 423,511,000 feet in 1901. Shipments, 
1902, 465,230,000 feet, against 449,470,000 feet in 1901. On 
hand, 1902, 119,417,000 feet, against 142,062,000 feet in I9oI. 
Total for sale, 1902, 66,161,000 feet, against 51,503,000 feet in 
1901. Including rail lumber shipments, the total shipments 
from the head of Lake Superior are estimated at 550,000, oou'feet 
for 1902. The market was firm, and prices higher than last 
year, with tendency upward. ° 


Omaha.—tThe year has been prosperous, though there 
have’ been no phenomenal features. It is estimated that the 
value of the jobbing trade has nearly reached $100,000,000, 
being a substantial increase over a year ago, while the value of 
the products of factories, including packing houses and smel- 
ters, has been in the neighborhood of $150,000,000. There has 
been comparatively little new building in the business quarter, 
but healty activity in residence sections. Permits for eleven 
months aggregate a little over a million, indicating a slight 
loss compared with previous year. Real estate transfers for 
eleven months aggrvgate nearly five and a half millions, an 
apparent increase of about half a million. There is a large 
crop of grain in the State and conditions are generally healthy, 
especially for the jobbing and manufacturing interests of the 
city and State. | 
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The National Bank of Redemption, 


OF BOSTON, MASS. 


Capital, $2,000,000. Surplus and Profits, $925,000. Deposits, $25,000,000. 


OFFICERS. 


JOHN E. TOULMIN, President. 


EDWARD A. PRESBREY, Vice-President. 


GEORGE G. McCAUSLAND, Cashier. 


PALMER E. PRESBREY, Asst. Cashier. 


CLIFTON H. DWINNELL, Asst. Cashier. 


DIRECTORS. 
JAMES B. CASE. EDWARD A. PRESBREY. WILLIAM A. STETSON. 
ORLANDO H. ALVORD. HORACE W. WADLEIGH. GEORGE A. FERNALD. 
HENRY M. KNOWLES. JOHN HOPEWELL. HENRY A. RICE, Jr. 
CHARLES H. JONES. EDWARD H. DUNN. GEORGE H. MIFFLIN. 
ROBERT J. EDWARDS. JAMES A. WOOLSON. GORHAM ROGERS. 


JAMES L. PAINE. 


JOHN E. TOULMIN. 


Accounts of Firms, Individuals, Banks and Corporations respectfully solicited. 
Foreign Exchange bought and sold. 


CITY TRUST COMPANY The New England Trust Co., 


40 State Street, BOSTON, MASS. 


CAPITAL, $1,000,000 
SURPLUS, 1,000,000 


Opened for Business February 10, 1902. 


Deposits at close of Business November 6, 1902, 
$6,243,221.78. | 


Transacts a General Trust and 
Banking Business. 


Interest Allowed on Deposits Subject to Check. 


85 Devonshire Street, Boston, Mass. 


CAPITAL, $1,000,000. 
SURPLUS, 1,900,000. 


Is authorized to act as Executor and to receive and hold 
money or property in trust or on deposit from Courts of Law 
or Equity, Executors, Administrators, Assiznees, Guardians, 
Trustees, Corporations and Individuals. 


It will also act as Transfer Agent for Railroad and other 


Stock Corporations, and as Agent for the purpose of issuing, 
registering or countersigning Bonds and Certificates of Stock, 
and as Depository for Reorganization purposes. 

Deposits may be made at any time, and interest will be 
allowed on daily balances of Five Hundred Dollars and upwards. 

it offers to the public the advantages of a Capital and a 
a Guarantee Fund of nearly Three Million Dollars and a corporate 
succession. 


BOARD OF DIRECTORS. 


WILLIAM ENDICOTT, President. 
CHAS. H. DALTON, CHAS. F. CHOATE, J. LEWIS STACKPOLE, 


Vice-President. Vice-President. Vice-President. 
ALEXANDER COCHRANE. WILLIAM FARNSWORTH. LAWRENCE M. STOCKTON. 
T. JEFFERSON COOLIDGE. FREDERICK P. FISH. JAMES J. STORROW. 
CHARLES U. COTTING. MORRIS GRAY. NATHANIEL THAYER. 
GEORGE DEXTER. FRANKLIN HAVEN. HENRY C. WESTON. 
PHILIP DEXTER. AMOS. W. STETSON. GEORGE WIGGLESWORTH. 


DAVID R. WHITNEY, NAT’L H. HENCHMAN, HENRY N. MARR, 
Actuary. Secretary. Asst. Secretary. 
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THE CATTLE AND WOOL SECTIONS. 


Improvement Noted in Most Lines, but Curtailment 


in Texas. 


St. Louis.—Advance estimates of the business of the year 
in jobbing lines indicate an average increase of 20 per cent., as 
compared with last year, and in retail lines 17 per cent. In 
shoes the increase is 22 per cent., dry goods 25, hardware 25, 
millinery 20, groceries 18, drugs 21, hats 15, clothing 12, and 
in minor lines in proportion. The year has been a satisfactory 
one as to volume of trade, and also as to collections. The 
building trade has been continuously heavy, with a steady de- 
mand for all classes of material, particularly in structural iron 
and lumber. Building permits for the first eleven months of 
the year amounted to $11,827,547, as compared with $10,857,- 
690 for the same period in 1901. The showing in grain and 
other markets, compared with the same period in 1901, is as 
follows: Wheat 51,982,226 bushels, against 37,382,244; corn, 
28,261,518 bushels, against 37,476,161; oats, 31,462,439 bushels, 
against 25,480,195 ; flour, 4,853,571 barrels, against 5,091,956; 
cotton, 841,398 bales, against 1,282,296; wool, 55,956,380 
pounds, against 52,829,595; cattle 1,215,680 head, against 
1,216,394; hogs, 1,615,221 head; against 2,632,435. 

Kansas City.— Manufacturers, jobbers, and tailors of this 
city have had a prosperous year, and the spring orders already 
received indicate a safe and healty state of affairs for 1903. 
The year 1902 opened with the unfavorable effects of the 
drought of 1901 hanging over all lines of trade, retail as well 
as wholesale, but early in the summer when the indications of 
favorable crops became so evident on all sides, business increased 
and has continued heavy since. The following estimated in- 
creases have been made: Dry goods to per cent., boots and 
shoes 15, hats and caps 15, millinery 12, wholesale clothing 20, 
implements 10, heavy hardware 10. Manufacturing and job- 
bing houses have increased their capital during the year and 
have enlarged their plants and warehouses. The number of 
manufacturers and dealers in paints who have located here in 
the past few months would indicate that this point will soon be 
the western jobbing center in this particular line. Permits 
were granted for buildings and improvements for eleven months 
amounting to $6,171,016. Receipts of wheat for eleven 
months were 22,169,600 bushels, corn 13,663,000 bushels, oats 
7,779,600 bushels, rye 355,200 bushels, hay 132,720 tons. Ship- 
ments: Wheat 15,288,800 bushels, corn 11,462,400 bushels, 
oats 5,793,000 bushels, rye 181,600 bushels and hay 50,330 
tons. Receipts of cattle for eleven months were 1,903,262 
head, against 1,875,988 head the preceding year; hogs, 2,097,469 
head, against 3,331,391 head last year; sheep, 1,046,987 head, 
against 932,141 head last year. 

St. Joseph.—There has been a marked increase in most 
lines of trade during the year. Tonnage movement of freights 
is fully 10 per cent. over last year. Importations through this 
port show an increase of 50 per cent., including half a million 
pounds of tea and other commodities. Jobbing houses here 
and in the tributary territory report an increase of 5 per cent. 
in sales. Manufacturers have enlarged their capacity. In 
boots and shoes new capital has been invested and the output 
increased some 200 per cent. In saddlery and harness the 
increase is fully 20 per cent. New capital has been invested in 


the local street car system and improvements made in plant 
and barns and track extensions. The city has expended 
$200,000 in new paving, and ordinances covering $500,000 
more have been passed. In public schools $100,000 has been 
expended. In business buildings the expenditure has been 
$780,000. A contract has been let to remodel the Missouri 
River bridge at a cost of $600,000 and new railroad terminals 
with trackage and equipment will cost $1,500,000. 


Dallas.—The year has been a trying one to commercial 
interests in this State, extraordinary conditions in the way of 
drouth and insect ravages causing severe losses to agricultural 
and cattle interests, and this necessarily affected all commerce. 
Since the beginning of the liquidating period, October Ist, 
defaults have been more numerous than for the corresponding 
period during the past nine years, with the end not yet in 
sight. From May, !tgo1, to May, 1902, absolutely no rain fell 
over a large part of the State, and the precipitation in the 


balance of the State during that period was never, at any time, 
enough to relieve the situation. The long drouth was not 
broken until September of the present year, too late to be of 
benefit. In 1901 the wheat and corn crops, through insect 


ravages and drouth, were practically failures, and drouth con- 
ditions killed these cropsin 1902. Cotton fared better in 1901, 
but during the past year did not do so well, and the yield this 
season sustained damage of at least 25 per cent. on the average 
acreage planted. The Gulf, Colorado & Santa Fe Railroad, 
which traverses the heart of the cotton belt of Texas, reports 
the movement of cotton 16% below last year, a loss which is 
likely to be augmented. The Missouri, Kansas and Texas also 
reports a heavy falling off. Railway mileage has been ma- 
terially added to, and projected building of new lines, with 
extensions of old, will make the coming year a record one. 
New sections are being opened up and populated. The rains 
which have fallen since the beginning of the fall season, have 
been unusually heavy, putting the ground in the best possible 
condition for new planting; the pasturage is the best for years. 

Salt Lake City.—Conditions have not been the most 
propitious. Jobbers and business men have had a satisfactory 
year, and careful estimates indicate a fair gain in leading 
jobbing lines. The unfavorable features are the continued 
shortage in the water supply in some localities, the low price 
of silver and the depressed condition of the mining-stock 
market. In hardware, groceries, dry goods, notions, clothing, 
shoes, drugs and furniture there is an increase over Igol. 

Sheepmen have had a fair year, the clip, which brought 
somewhat better prices, being about 15,000,000 pounds, a gain 
of 10 per cent. over the year before. The canneries had an 
exceptionally good season, packing about 275,000 cases, an in- 
crease of 25 per cent., and a large portion of the output sold at 
good prices. The beet sugar industry made considerable head- 
way, the output being 37,000,000 pounds, an increase of over 
25 per cent. One company has spent about $50,000 in im- 

rovements, and expects to spend during the coming year 
Scanees in a new factory, canals and improvements in a new 
district. An alliance to some extent of the beet interests with 
the cane sugar interests, and the investment of considerable 
eastern capital in the industry, further assures its future growth 
and prosperity. Building operations have been quite active, 
permits for eleven months aggregating $2,208,420, against 
$1,074,825 last year. Two large new office buildings have been - 
completed and one is now being planned. A start has been 
made on a new custom house, for which the appropriation is 
$500,000. 





a 


THE PRODUCTION OF LUMBER. 


A recent Census Bulletin issued by the United States Government 
shows the production of lumber in the United States. The figures are 
for the Census year 1900, and comparison is made with ten years pre- 
vious. The important feature of the report isthe great increase in the 
production of lumber in a number of southern States. Wisconsin now 
leads all other States in lumber production, though the value is less than 
it was in 1890. That State has taken first place from Michigan which 
ten years ago was far ahead of all other States in this important in- 
dustry. The production in Wisconsin in 1900 was valued at $57,634,816, 
against $60,966,444 in 1890; in Michigan the value of the product in 
1900 was $54,000,000, against $83,000,000 in 1890, a very large decrease. 

In Alabama there has been an increase in output of about 50 per 
cent. in the ten years, and the value of lumber produced in 1900 was 
$13,000,000. In Arkansas there wasa large increase, the value of the lum- 
ber product in 1900 being $23,959,983, and in 1890 $8,943,052. In Florida 
the product of 1900 was double that of ten years ago, the value in 1900 - 
being $10,000,000. In Georgia the value of the product is also twice as 
large as in 1890, the value in 1900 being $13,000,000. In Kentucky the 
product was valued at $14,000,000 in 1900, against $8,000,000 in 1890 ; 
in Louisana $17,000,000 in 1900, against $6,000,000 in 1890; in Mississippi 
$15,000,000 in 1900, against $5,000,000 in 1890; in North Carolina $14,000,- 
000 in 1900, against $5,000,000 in 1890; in South Carolina $5,000,000 in 1900, 
against $2,000,000 in 180; in Tennessee $18,000,000 in 1900, and $9,000,- 
000 in 1890; in Texas $16,000,000 in 1900, and $11,000,000 in 1890; in Vir- 
ginia $12,000,000 in 1900, and $5,000,000 in 1890; in West Virginia $10,- 
000,000 in 1900, and $5,000,000 in 1890, and in Missouri $11,000,000 in 1900, 
and $8,000,000 in 1890. 

The value of the product in other States is given below: 


1900. 1890. 
WHEE. 5 ccctcccccesecoscsccessns $57,634,816 $60,966,444 
Minnesota ........-- Linisesimdililanaiel 43,585,161 25,075, 132 
Pennsylvania ....cc.ccccccccccccccee 35,749,965 29,087,970 
Washington. ........2-.ccccccccccces 30,286,280 17,450,301 
Gc ccvadccsccaccdesscosdesescoanne 20,790,854 15,279,843 
Rc . cccdccccccccsdbanetaetieme 20,613 724 20,278,223 
WN BOM c ccocccccestescdecdosesces 15,766,977 17,160,547 
COPIED ic cccccece cocccecceooscuce 13,764,647 8,794,655 
DED cL scccedsades sndeeensaeunsadela 13,489,401 11,849,654 
QUOTED 2ccc scccccccesesececeseseces 10.352, 167 6,530, 757 
New Hampshire.........-----cceceee 9,218,310 5,641,445 
Biv cccccéceeccensoscessecoeacceone 8,677,058 12,056, 
Nn. nin cnnninin nuiny eacuiiidinn . 7,652,118 5,135,155 
WeeeROOUES.. . cc ccccccccecescoces ee 6,526,230 §,211,607 
WED a ctuadcods cceeene sumeateds 6,131,808 6,958,674 
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Porth American Crust Company 








1385 BROADWAY, NEW YORK 


Capital and Surplus, 


$4,800,000.00 





‘TRUSTEES 


HORACE E ANDREWS 
President Cleveland Electric Railway Co., Cleveland, O. 

H. S. BLACK 

President George A. Fuller Co. 
WILLIAM H. CHESEBROUGH 

President Century Realty Co, 
JONATHAN B. CURREY 

President Metropolitan Savings Bank 
HEMAN DOWD 

Vice-President North American Trust Ca. 
R. L. EDWARDS 

Presideut National Bank of North America 
H. B. HOLLINS 
H. B. Hollins & Co., Bankers 
JOHN HONE 

John Hone & Company 

JAMES JOURDAN 

President Brooklyn Union Gas Co. 
JAMES S. KUHN 

President 2 Bank for Savings, Pittsburgh 


CHARLTON 


LEWIS 
Director  . Bell Telephone Co 





ALLAN McCULLOH 
Counselor at Law, New York 
JOY jMORTON 
Joy Morton & Co., Chicago 
JOS. J. O7DONOHUE, Jr. 
President Brooklyn Ferry Co., of N. Y 
E. C. POTTER 
Real Estate, New York 
JOHN J. RIKER 
Merchant, New York 
HENRY F. SHOEMAKER 
Chairman Ex. Committee, Cincinnati, Hamilton & Dayton Ry. Co. 
EDWIN THORNE 
New York 
OAKLEIGH THORNE 
esident North American Trust Company 
JOHN C. TOMLINSON 
Director New Amsterdam Gas Company 
WARNER VAN NORDEN 


Director Home Insurance Co., N. Y. 


RICHARD N. YOUNG 
Director Brooklyn Ferry Co. of New York 








Receives Deposits 
subject to check. 


Pays Interest 


on daily balances. 


Manages and Invests 
the separate estates of 
married women. 


| Issues Certificates 
of Deposit bearing 
interest. 

Acts as Trustee 


of Mortgage Bonds 
and individual trusts. 


Registrar and 
Transfer Agent 


Manages Estates 

as Receiver, Executor, 
| /(¢¢ Administrator or 
| \+ Trustee. 


Acts as Fiscal 
Agent 


for Underwriting and 
Subscriptions. 

















Oakleigh Thorne 


Heman Dowd 
| Wm. H. Chesebrough 
| Richard J. Scoles 


Vice-Presidents 


S. D. Scudder, Treasurer 
G. M. Wynkoop, Secretary 


President 








Respectiully solicits correspondence 
with those contemplating opening 
Savings and Trust accounts. 




















8 $ 
1,118,000 1,018,500 


Date. Iron. Tools. 

I1s93 
October .... 2,552,904 
November . 536,773 71,000 
December... 1,458,000) 209,845 

9 

January.... 780,850 158,200 
February .. 400,800 385,000 
March ..... 329,150 443,500 
April ......| 269,115) 207,078 
El sacccce 1,622,168 103,000 
| a 380,399 56, 200 
ST simennn 506, 765 104,242 
August .... 486,129 219,876 
September. 222,228 150,476 
October ...., 528,950 53,478 
November . 201,964 115,610 
December... 161,815 389,500 

1895 
January .. - 179,850 = 81,000 
February ... 357,448 54,900 
Mareh ...c- 511,049 989,673 
April . 295,491) 186,657 
May .......) 136,038 41,400 
June....... 180.284 214.963 
ET ectoous 58,930 147,500 
August ..... 187.131 514,785 


September . 
October .... 
November.. 
December .. 
Is96 
January .... 
February .. 
March 


ee eeere 
eee eecer 


September . 
October .... 
November.. 
December .. 
I1s97 
January .... 
February .. 
March ..... 


August... .. 
September . 
October .... 
November.. 
December .. 
1s9s 

January. . 

February .. 
March 


“nee. 
ee eee 
eee eee 
“eee ee « 


August .. 
September . 
October .... 
November. . 
December .. 
Iis99 
January. eee 
February .. 
March 


eeere 
“ene eee 
eeeeeee 


September . 
October .... 
November.. 
December .. 
1900 

January. . 

February .. 
March ..... 


September . 
October .... 
November... 
December .. 
1901 
January .. 
F ebruary . 
March 


September 

October .... 
November... 
December .. 

1902 

January. ... 
February .. 
March . 


August .... 
September . 


92,112 
863,452 
135,906 


1,116,595 


536,500 
244,300 
633,545 
668,779 
116,225 
376,476 
HOO 000 
DY 000 
391.000 
193,700 

69,275 
582,860 


249,500 


922695 
192.900 
74,419 
679,400 
»488,037 
16,608 
117,202 
378,259 
25,000 
82 900 
128,914 


334,900 
7.000 
186,000 
25 000 
70.000 
268 5609 
301.000 
? O00 
109 
5.000 
9.035 
906,176 


O00 
290,000 
S00 
000 
60] 
000 
37.000 
On 
2 000 


4?0.500 


105,025 
8,000 
99 93 35 


914,542 
816.634 
67.069 
28,742 
19,130 
60) 073 


829,155 
82.300 
79,351 


29,260 
244.943 
22,476 
68,700 
36,000 
251,500 
3,500 
53,200 


100,639 
*9,746 
15,000 
19,000 
83,199 

114,762 
20,000 
61,528 

180.900 


117,034 

75,085 
541,728 
401,300 


733,415 
97.100 


1, 130,889 


— 


— 


32.400 
582,004 
680.377 
~PTIDOO 
374,300 
571.108 
328,322 
544.000 
392,420 


488,200 
638,591 
569,161 
41.258 
O44 70 
630,136 
190.893 
$48,597 
406,204 
134.: SOs 
185,050 
987 236 


SOL, 601 
J 113,802 
607.156 
564,048 
634,504 
QR? OP 
S?4. 400 
195, 100 
509.700 
S22? O00 
PRS8.900 
941.743 


54.1070 


109.297 


184.000 
199.000 
6003s 
119,743 
65.000 
109. S8]0 
Po. S04 
8.741 
o> Ong 
PSS, LOO 


349,649 
414,591 
437,549 
776,971 
259,295 
403,670 


,7 71,488 


473,173 
45.151 
232, 98C 
193,521 
242,402 


370.997 


259,982 
259,172 

71 600 
163,830 
214.893 
150,000 
440.737 
625,307 
204.533 
162,819 

89,822 
ay 


138.5 


,052,641 


142,902 
172.201 
166,613 
136,98" 

88.667 
132.213 
372,98" 


§ vere 


675,837 
148, 192 


179,200 
451,800 
347,000 


90,005 
106.800 
113,000 
274,000 
203 500 
420,500 

79,000 
301,304 


29,545 
104,000 
3,600 
15,000 
86,000 
129,500 
117,000 
52,000 
$8,381 


1,290,000 


180,800 
204,000 


190,500 
67,500 


1,093,200 


943,606 
454,300 


1,481,000 


465,000 
163,000 
239,800 


2,075,000 


154,000 


687,292 


125,900 
293 000 
140,000 


84,000 
18,000 
251,060 
8,000 
44,000 
3,000 


295,000 
314,800 


6H SOO 


168,000 


1,117,000 


40,000 
2,000 
SY,5D00 


1.987.600 


39,000 


2? 596,000 


143, 000 
325,000 
152,800 

90.519 
10 235 
150,000 
30,000 


2? 206 
15,000 
a3 000 


l, 


_— 


22,000 . 


9 632 
95,000 
274,000 
34,321 
82.578 
99 000 
500 
11,688 
198,000 
25,000 
500,000 


2 950,000 


73,030 
50,000 
277,800 
1,300 
445.190 
140,000 
1,800 
222,000 
6 899 
12,000 
621,253 


159,200 
438,778 
85,000 
85.415 
6,000 
13,000 
164,613 


176,390 
eve 


$ 
575,287 
90,640 
33,000 


399,000 
908,000 
319,475 
45,000 
700 
117,000 
222,500 
02,500 
120,500 
23,500 
22,800 
48,000 


54,400 
60,000 
99,300 
564,949 
33,000 
103,000 
42,600 
12,632 
41,395 
240,000 
50,000 
58,000 


10,000 
821.324 
74,500 
208,000 
4 000 
39,000 
69,000 
119,600 
720,009 
81,800 
277,015 
126,000 


23,900 
305,006 
147,500 


269,300 8,244,234 


517,300 
8,000 
113,000 
221,482 
43,900 
28 000 
121,700 
27,500 


56. 800 
338,000 
370,000 
255,000 
30,000 
21,790 
25,000 
12,200 
084,500 
40,123 
H00 
32,800 


43,000 
142,731 
3,000 
S000 
? O00 


100,325 
40.000 
6,000 
1,700 
20,000 


27,500 
2 400 
2,000 
1.500 


326,000 
50,000 
9 000 
8,383 
949. 00 
90,000 
120,431 


2 500 
197,667 


17,000 
56.00! 

+500 
2 500 
97 913 


— 15 


30.000 


Prepared byw 


COMMERCIAL: FAILURES IN 


-MANUPACTURING 


Woolens Cottons. Lumber COlething Hats. 





























Drugs. Printing.| Milling. Leather.) Liquors! Glass.:| Others. 

$ $ £ $ ; | $ $ $ $ $ | 
916,602 950,833 24,500 158,371 128,800; 107,958) 318,128) 439,782) 1,332,000) 3,274.935 
85,432, 542,553 82,800 425,500 157,600) 36.373 $1,400) 1,323,808} 310,072! 1,803,659 
222,409 1,284,959 186,500 647,900 196,000; 59,969, 834,800) 188,900 88,060) 2,786,714 | 
1,314,477 513,566 364,300 634,072 240,381) 36,290) 237,662) 440,100) 554,901) 6,294,296 | 
548,230 156,100 108,500 45,756 137,465) 38,100) 227,257) 357,500; 550,513) 2,401,911) 
1,236,717 = $43,515 65,000 = 432,400 =120,944) 114,900) 1,433,774) 449,837) 1,059,703) 2,594,080) 
660,256 134,074 21,400 389.675 230,100) 97,220) 285,619} 942,917 17,000) 2,173,884 | 
351,905 489,577 32,200 16,804, 134,333) 34,600) 133,010 76,700 2,500) 1,096,960 | 
336,940. 406,519 28,500 820,944 182,200; 191,000) 218,510 11,900 2,950; 903,262 
318,345 241,349 188,000 68,560 68,000) 14,000) 148,177; 101,528 24,500) 1,768,073, 
292,493 103,615 15,500 149,043 89,800; 28,400) 525.715) 146,500 24,800) 1 "851,272 
118,075 221,300 30,800 12,712 16,100! 52,000 29,503) 206,222 86,537) 1,714,446) 
197,107 254,142 100,500 95,600 234,306] 79,938} 242,868) 98,013] 310,800] 1,478,864. 
409,097 271,294 268,891 117, 793 86,700) 170,600 70,340} 155,250 42,000) 952,434) 
213,916 227,711 149,000 50, 950 33,100) 224,100} 196,000) 194,639) 109,660) 4,123,424 
238,243 114,433 75,500 34,500 83,500; 234,100} 280,082 77,000) 236,746) 1,590,006 | 
484,475 264,300 194,114 41,683 62,600! 90,700 90,584) 113,185) 273,000) 1,713,787) 
489,010 425,805 164,071, 279,600 132,200) 202,532) 171,671) 4,956,250 21,008) 4,608,538 
372,850 162,900 212,000 177,400 66,990) 584,575) 207,770; 402,500) 111,473) 1,160,094) 
344,621 71,834 369,050 52,700 84,600) 179,900; 118,309) 136,300) 171,105) 1,576,044 | 
322,494 324,121 .... 480,849 71,667; 176,452) 187,100} 342.900 40,000) 9,583,078 | 
125,006 230,768 5,500 33,800 70,374; 136, 500 32,250) 141,800 35,620) 1,688,849), 
125,348 188,547 50,300 17,600, 129,084) 66,276 83,486 93,878) 101,843) 2.508.578) 
719,156 1,113,994 86,000 72,150 =762,027) 43,200 148,208 293,928 81,200) 1,548,325 | 
1,576,220 1,064,042) 109,500 150,632 71, 700] 93,300 53,329); 244,200) 213,200) 857,301) 
003,024 343,622) 127,750 322,500 55,995; 39,150} 199,725) 215,800) 227,577) 1,303,906) 4 
783,325 438,700 509,268 43,609 200.100) 19,950} 130,472 74,100 59,500) 6,224,168 
1,263,617 376,139 175,000 118,624 333,827) 222,972] 805,2501 1,455,550 107.136] 2,257,166 
617,511 220,980 29.500 62.500 433,000) 66,200; 299,973; 536,367) 180,923) 1,825,130. 
2,938,321 528,147 178,896 607,850 394,599) 680,850) 143,517} 236,904) 179,000) 699,104 
1,960,105 463,547 = 40,500 206,900 163,422) 232,500] 190,000} 672,721} 108,321) 1,161,120 
004,239 =383,310 97,558 228,181, 393,423) 33,950} 284,754 89,000 17,928) 1,354,456 
700,673 9 277,157 2,000 147,600| 217,809) 444,384; 417,180 43,000 85,899) 3,280,929 
1,461,628 321,424 52,000 574,300 846,700) 131,076 80,435) 233,740) 734,000) 1,625,137 
3,787,220 113,200 =22,000 49,108 41,945; 653,833) 602,029; -226,950) 189,600) 6,158,464 
1,313,970 333,478 48,300 169,700 83,200) 227.284) 883,717) 1,598,385 24,017) 4,888,898 
731,034 691,840 28,000, 150,900 173,360) 216,411) 182,972) 450,932 47,500) 1,584,023, 
516,228 519,428 69,844 103.700 179,929) 98,811; 141,188) 237,200 41,071) 1,663,426 
974,786 369,568 348,004 239,753 274,231) 1,012,741) 496,770) 2,505,579) 340,200) 3,044,383 
764,743 72,776 22,229 90,302 195,523) 362,900; 453,622) 1,948,241; 285,913) 2,089,997 
$35,400 473,265 4.000 166.000) 189,040) 131,300) 231,645) 147,050) 535,853) 2,634,202 
915,404 101,793 21,255 147,150 556.542 447,710} 553,215) 122,707) 124,100) 2,692,720 
496,073 YS 687 3,800 4,700 85,904) 848,000 82,383; 201,244 36,000) 1,265,977 
295,489 133,495 67,400 39,500 101,670) 169,908) 738,541) 248,027) 224,300) 1.206,106 
464,333 173,477 30,500 67,325 398,393) 352,381) 282,813) 225,165) 150,900) 2,115,550 
190,378 187,425 27,900 23,000 52,600) 108,757 44,932 29,450; 160,550) 1,151,027 
418,906 115,292, 8,000 30,000 = 223,600) 107,525) 238,936) 264,683 54,288) 1,426, 896 
OL1,328 §=145,867 = 28,000 94,000 207,836 72.216) 457,455) 177,801 110,224) 675,727 
821,918 364,390 31,500 94,600 155,100) 80.880 62,560) 443,500 142,011 990,015 
1,608,987 264,400 94,800 66,000 880,100 47,085 232,928) 147,304 7.468} 592,658 
081,131 251,979 362,270 34,000 209,531) 140,814; 145,710 581,268, 153,600) 1,531,117 
771,263 95,911 52,319 44,702 41,498; 104,622) 243,338) 187,300) 198,976) 621.225 
636,791 216,982) 75.300) 136,907 36,6003) 93,200} 163,650) 104,003) 110,942} 591.299 
1,215,475 154,312 62,781 2,173,644 122,266) 79,900; 199,600) 307,334 73,358! 1,374,136, 
468,363 403,938 750 1,700 80,602) 76,433) 263,800 44,000) 144,687) 2,539,787 | 
697,710 145,759 83.505 76,775 339,100! 40,768) 525,282) 258,392 52,356! 1,191,700 
594,275 486.169 28,178 39,151 1,135,348) 52.800 99,700} 274,092) 150,767) 2,625,855 | 
259,000 52,943 ccna 52.000 153,100) 361,559) 184,913) 148,392) 186,900] 1,700,958 
105,136 80,755 700 47,300 20,695) 71,200| 176,500 88,300) 152,600) 838,647 
320,313 137,354 30,500 16,707 = 157,524) 45,832! 127,050 12,400; 118,000) 1,241,810 | 
999,715 195,380 = 15,500 61,670 21,248! 49,000) 1, 312,801 159,800 28,500} 1,802,373) 
254,449 268,216 68,177 21.500 62,700) 5,050 7,230 86,350) . 12,800) 1,996,506 | 
455,955 189,225 87,500 161,300 93,413) 139,200 092586 180,455) 176,194) 845,250 | 
209,511 267,656 20,000 &3,000 175,765 dedad 93,°°4| 305,656) 142,500) 546,702 
966,990 216,060) 8,300) 34.790 = 402,455) 48,699) 265,289) 121,165) 178,000) 708,543) 
469,318 515,950 27,135 155,463 112,591) 212,598) 188,767) 1,027,200 Hagen 622,663 | 
674,363 61,209 23,143 203,000 21.0338) 354,590 92,178} 303,666) 2,400 491,053 | 
156,369 335,911 = 10,700 6,600 43,100) 107,612 38,994 44,534 35 600} 355,172) 
228,475 171,030 34,884 119,500 = 180,087) 10,039; 188,023) 219,167 54,500 342,719 | 
516,482 127.683 14.000 38,000 33.500) 150,064 estes 63,022 11,697| 667,968 
$28,413 56,708 a 32,923 93,624; 201,872) 107,871 36,400} 129,000) 734,358 
279,869 =113,226 = 14,500 435.891 70.902! 83.597| 241.682 17,947; 103,000 375.130 
696,727 546.498) = 19,000 43,000 57.414) 20,489} 114.669) 158,800 33,086) 564,08] 
388,886 «904.514 24,028 34,500 65.363) 29,395 36,589 36,620 12,000) 1,264,923 
522,479 282,831 309,030 115,741; 50,165 67,834 98,956 77,079) 1,115,987 | 
1,133. 208 208.721 32,600 22 500 29,352! 42,657 93,109)| 116,212 14,000} 1,149,893 | 
1,67 “ 417 361,645 re 48,324 76,155) 96,463} 120,303) 375,100 52, 300 738,340 | 
1,100,818 70,674 23,434 5,50 203.444 83,340) 230,727) 291,852} 400,000) 1,704,319 | 
1.307.346 184,593 28,271 34,000 =326,051 39.660 50.995 40,661 37,292) 1,625,842 
1,090,943 262,271 17,701 237,000 147,750) 31.305) 543,244 8,460 23,987! 686,851 
660,863 325,090 28,629 18,119) 153543) 189,144) 135,869 8,500) 1,226,662 
987.868 111,500 35,506 31,771 61,325) 150,368 92,276 39,340 87,000} 894,198 
573,911 171,039 25,480 5,000 86,375) 17,750} 108.300 36,701 10,895; 576,261 
1,736,464 405,831 14.554 117,390) 119,260) 9,091; 118,016) 231,118 9,000) 1,028,247 
476,435 227,396 67,500 37.859 12487; 41602) 263,578) 380.656 21,000) 1,378,621 
612,866 304,084 27,652 1.000 102,434) = 54,261) 128,675) 431,766) 123,866) 1,383,601) 
493.826 518,635 53,889 58,985 85,332) 106,463) 375,465 58,697 41,500; 1,810, 493 

| 

629,337 196,018 62.316 999,832 57,931 21,210 83,351 21,867 5,000 1,024,437 
195,238) =315,374 =. 24,000 10,700 463,354 34.513) 337,188} 136,228) 115,550) 2,322.284) 
411,381 436,923 11,013 53,387 21,392 97,994; 144,314) 349.843 40,000) 1,212 927 
199.412, 374,129 9,900 174,990 86,076 23,279 77,374 95,403 9,881 "867. 257 | 
442,973 316780 17,000 53,969 133,153 61,621 43.476 58,897| 278,000) 793,467) 
933,453 605.584 37,000 41,500 68,860 86,509) 391,736) 477,266 46.569} 652, 803) 
778,005 346,384 242.592 107,400 199,460) 239,244) 134,514) 119,480 91,340 579,233 
2,132 445 192,221 123,075 10,000 55,308) 117,149} 367,225) 144.738} 235,000} 723,472! 
429.455 391,019 38,053 4,000 65,006 39 462) 102 920) 366,225 im 775,513) 
687,003 58,452 29,000 11,603 64,198 58,008 29,513) 209.867! 106,205) 1,889,500 
556160 568,537 39,072 soce| Satue 28,407; 140,400 75,080 33.610) 1,657,834 
496,353, 541,609 5,413 73.104 377, ‘441 76,971! 175,900; 311,690 28,500) 1, 178, 647 
917,726 492,034 16,520 150,406 290.034} 149,902) 658,710} 607,014 41,000) 2,970, 234 
623,948 334.194 62,757 49,776 201.893) 49,406) 162.933 481.280 6,000 1,305,663 
455,813 272,058 6350 39,159 549,413) 51,111 75,756} 135,950 2,700) 1,730,429 
414.281 423,424 3,314 72.994 65 214) 38,567 131,694) 160,613 16,249) 1,279,353 
623,221 322,373 17,000 26,858 580,835; 147,529 ro 787 74.083 1,225) 1,438,711 
3°9,016 306,993 33,240 121,441 70,313 56,920} 102,286 28,856 .---| 1,819,636 
146.004, 313,710 3,000 99,640, 116,288 49,756} 140,207| 363,471 18,991) 1,044,508 
261.338 804,375 int 3,569, 51,876 38,685). 163,633 41,743 5,200) 1,198,020) 
477,217, 646, 564 24,559 48,700, 272,973) 126,500) 123, (91 62,210 54,000} 897.019 
B Lon ist 498 25 O39 ig G 944 0.440 3,001) 3,087,454 











an 


Total 
Mnfg. | 





$ 
12,916,660 | 
6,223,447 || 
8,365,248 | 


12,103,205 | 
6,716,932 | 
9,289,995 | 
5,473,338 | 
4,184,362 
3,763,424 | 
4,887,039 | 
4,259,643) 
3,184,399 
4,118,566) 
2,959,773 
6,423,119 | 


3,308,905 
3,904,779) 
13,010,307) 
4,520,649 | 
3,400,901 
12,156,408 
2,866,517 
4.131,488 | 
ys 110) 
6,901,941 | 
4,247. 983) 
10,263, 085 | 


9.508.606! 
5,902,308 | 
9,419,322) 
6,652,521) 
4,624,228 
8,209,984 
7.568, 940 | 
13,100,249 | 
11,810,007 
6,936,394 || 
4,659, 615), 
11,394,587) 


8,572,946 | 
7,107,041 | 
6.732.157 
12,437,979 | 
4,599, 845 | 
6,305,010 | 
2,547,540 | 
3,983,367 || 
3,315,917 || 
2,878,842 
4,331, 380 | 
5,393,064 


3,054,055 || 
3,639,339 | 
6,952,762 | 
5,034,708) 
5,287,701 || 
6,799,579) 
4,303,665), 
1,881,233 | 
3, 92% | 
7,146,710 
3,223,613) 
6,297,797 








2,209,568) 
4,325, 548 





1,903,644 
], 850, 579) | 
1.653, 754 || 
2,297,505 | 
2,986,626 | 
3,376, 702 | 
3,194.233]|| 
4,257,638 || 
5,950,682) 
4,514,003) 
3,412,320) 
3,276,589) 
5,177,682. 
2 945.607) 
4,494,101 
3,195,362 
3,883,165. 
7,400,760 


4,700,984 





2 ‘908. 817) 

3.993.934. 
3961. 365) 
‘2,568 855) 
2,762,180) 
3,493, 763) 
5,370,187 





Re. Ge DUN & CO es The Neer 





G 
Date. - 
Is9s3. 


October .... 1, 
November... 1, 
December .. 1, 
Is9A. 
January.... 2, 


September . 
October .... 1, 
November... 1. 
December .. 2. 
1895. 
January.... 2. 


August..... 
September . 
October .... 1 
November... ] 
December ..| ] 
1896. 
January.... 1 
February ..| 1 
March ieee 1 


July . 


August. ies 
September . | 
October ....| 1 
November... | 
December .. | 
I1s97. 
January.... | 
February .. 


September . 
October .... 
November... 1 
December .. | 
189s. 
January.... | 


September . 
October .... 
November.. 


| Deeember .. 1 


1899. 
January....| 1 
February .. 
March...... 


August..... 
September . 
October .... 
November.. 
December .. | 
1900. 
January....| 1 
February .. 
March...... 


September . 
October .... 
November.. 
December ..' 1 
1901. 
January....| 
February .. 
March Ter 


August..... 
September . 


October .... 
November..| 
| December oo| A 


1902. 


_January.... 1 
| February .. 
| March......, 


_ September . 
_ October voile 


-ES IN THE UNITED > STATES 


The Mercantile a encw, New York City». 





















































TRADING 2 
| Date General G Hu Farnie | Hard : ceiemetens ve ianinnibaied ERE Ne NRT AOR | 
Se = es. arocers, otel Li ‘ ° ar ~ _ = erie | 
| ae ——- ---— ———- = -_ — be lothing Dry Gds. Shoes. ture. ware. Drugs. Jewelry. Books. | Hats. Oth Total | ‘Total 
| * 1893. $ $ % $ ‘ $ $ ; —|——__— a ced 3 - thers. | Trading. Brokers. Coma’. 
1 ctober .... 1,140,123) 687,649 267,894 873,127 2% 179 a> . | | % $ | $ $ Te | | 
“ll | November ..| 1.496.090! 6781201 200375 339° 156 1,426,172, 983,749 388,107) 550,669 1,030,766 283,596) 335,852 175 $ $ $ 3 r 
i = 9g = eve iw < 0.3 ‘ e y 5v bs) » ce --—- on” ae 9 >! 283,596 335,8: » 4 x = i - ad 
8] Deeember -. 1,408,395, 770,154 471/377 1,061,704 , 780,128 1,600,560 305,566) 175,526, 615,821) 126,288, 147 a7 18¢9i6)] 5ea00 ee ieel eee oe ss, 28,167,514 
‘| 904. |. 061,704) 1,052,083, 1,939,189 1,308,075) 479,050! 517,855 342,823 179,641 168°75.| 17°454 > satan 7,699,174] 2,280,181) 16,202,802 
“| January... 2,257,174) 1,659,217, 793,881) 1,097,641) 2,037,650 1,862,831 -1.114 119 648,610 : go a 
|| 7 ruary 1,224,281 625,540 on . ve my ~; — + ‘he , ’ a ’ 662,963 208 051 29,548) ( 05 NN F ‘ | . ~ . om 
5) Mateh.....- 1,094,419 745,607 east Obl Gtmiltinte:l Goudie oe 129°670| 1167545 130538) -35°9001 Lode’ aeel come eng) 77168,176) 90,319,232 
| ee 925.392 395.011. 119.561 1.276.597 506087 479’ 407 7,830; 157,209| 365,823 217,995 297,220) 194.572 979’ 000 sae real 973 0,210 139,603 14,751,811 
21 |\May ...... 547517, 287-554. 295938 265-465 506,087 472,407 180,926 173.759 174.845 166,334 ‘onl sa0' 4001 150,781, 7,328,006) 448,289 17,066,290 
| | “=. vs 9 Zo0.Ue 269,465 859 958 472 890 > > ar pa seu dywde 186,573 138,428 ere 2 ikl 34 7 497 C7 ‘ op ’ . + 
di |\June....... 556,323 1,242,316 179,667 356,639 776, (2,890 104,328) 96,270 270,556 152,687 317,48° 336 Oh wel) 4,291,204) 300,799) 13,330,404 
avers! “0a 9, 356,639 776,491 389,941 90,4 2/0 210,556 152,687 317,483) 199,336) 70,200, 411,152) 4,281,3: 5,247, 9/871.04: 
| July PREDATES 36 850 518 644 473 O19 res : pl Jy 90,900, 104,585 621.238 104.060!) or nae / 281,334) 1,405,247 9,871,043 
‘ yer in oe - Ve ers i ‘ 2.496 338 I R4 42» 810 92 22a a 2 a ’ 88,135 87,791 68,000 2 ») 141, 099 6 807 ( ‘ , - ’ “ 
3 August.... 474.295 518.859 pep aan| 70n'5 ID, G08) 44,0 203,368, 47,300 275,417 277,669 51767 7: pd ,807,191) 3,818,011) 14,388,626 
3 Rial RR ISS SIs Hm Gey Scam Abe Scio) Sas iit) Gk Lhe) sao Lowi? Sari] 1 tab tao 
6 October cee! 1.266 577 570.149 “90 548 20F' aa = gu : 4,4 J, jo2 7 ,119 172 49] 147 240 66.660 oe 0 r : J,549,0% ’ r ‘ +e 3 345 
‘ eae (0,149 90,548 305,880) 624,359 635,316 317,165) 126,018) 5 ae artd poe 90 ,889) 18,428 447,002 3,450,374 929% 7 a9~" 
3 November.., 1.604.206. 438.345 181.088 7 550) 24 IB, 317,165) 126,018 544,681 668,671) 113,9 5 ~ e 21,U ,400, 3% 1,192,832 7,827,605 
’ apt Ng an US? O10, 8S 637,413 l 157 330 76 9 . ‘ ? = yVe ,900 42,500 22,300 ] 157 791 6 485 855 On ee y aeeea 
9}| December .. 2 4: ‘ Q238 855 od 210 + a wwe ges P Ol ye 476,148 124 546) 245 G6 2 ‘ ‘ ? f pt v, Jd 133,753 10,738 174 
comber .. 2.295.779 933,855, 102,618 657,157 1,548,950) 1,306,526 797,523 1297500 344504 196,248) 115,340, 141,602)" 3,500 1,441,349, 7,135,987] 119,204 10°215°054 
: DOORS. 2,109,796 1,066,931 190,148 711,763, 680,331) 2,073,015. 498.859! 326.121 soil ya, aaa — a 
ebruary .- 1,032,875) 1,002,263 182,445 1 O87 529'997! 1187 O87. 8,809 326,121) 373,671, 349,920 493,502) 177,257) 306 l + en? 
a March ibe ci 968°907| 476.809] 231°395 ay re nige re 428,368 230,321 144939, 256°471, 134/415 111088 areas 06s 6oT| 7430 199 659000 11904 288 
~ ew 1.653.157, 806.305 132°535| 382'878| 5122501 630236) 44010) 373,938, 208.915, 132,710 261,454) 103,971] 43,000 1/316,906 a a oot. »994,268 
1 May or ie 1.105.277 662.30] 9) e ( or UX <p te oo 630,236 244,010) 192,566 279,326 170 992 245,895) 2 g 75 7 f 6,906 6,834,041 638,263 20,482,611 
[May s---e--/ 1.105.277, 663,301 216,927 $87,103, 457,127, 430,209 300,983) 108,484 42,518 76,000 25,300 104'509] 285/204 1,551,074 67142205] 684°500, 10°227,606 
i) | [daly ..--0- 440,593 408,717, 497,550, 178,792, 518,829) ‘785, 3.804) 105,300, 144,117, 143,494. 259,146 103/668) 222'779 1730/47 7,231,021 27,606 
|| 9 aie = pe ‘ Jl, ’ gi Va ‘ 18,829) Ro 209 38 ar?! ( catia anna * : : e ~ = - , 3,668 may | i9 1,830 447 7 931 021 4 “p= 2 
8) | August..... 490.957 516,497 538340 250/261 815/320 1,091" 168,977; 90,500, 232,296, 130,747| 71,245, 162,697| 147,000 2.871.387 6.70453 44,767) 19,832,196 
1 lig wt aged ppl BR 290,261 5,32 7 | po penl fan" a eo 2, ,000, 2,871,387, 6,704,539 9’ 149 
0| September. 615,502, 511,943 274,458 173'88 815,320 1,091,916, 170,148) 52,660, 675,420 207,147 eal Neetu] Srna kyues| ©, USc 862,142 | 10,433,198 
| 5,502) 911,943 274, 3,881) 493,375 04] an Be i te iy 93,385) 111,197; 32,500 1,221,093 6,266,841 | 
1} | October ....) 1,401,725 623,063 383 155 4. - a 272, 154,561; 98,700 248,500 861. 2 =o 72 ¢- anit tet Min sept 380,000 | 10, 778, 329 
aI a ’ yh b25,U05 3.1 031,949 1,487,622 892.765 719 1ee oF 140 Bow 952, 216,573 16,679 5,000 1.364.693 5.458.767 920 77 ‘ 
3|| | November... 1,325,960 526,702 9 an= 7 fred pra S. ww 743, 166) 127,160 428,550 O15, 868 147.000 74.315 St aera «vee 289,775 | 10, 955, 652 
5|| |(December ..| 1°574'703| 511;909| 660°390 633,651 16632791 L4de’3e0| alataeol on’aag| 417.507) 145,018 79'548| 77218) 152,900 1'31¢'777, 6987043 918°908 15,386,750 
| PiSoe. ; 533,665) 1,663,279 1,445,850 443/559 275,300 5215478 233'680 479,200 76568] 150988 Caen aee ikeenael |e ae 
+4 ee - cce 1,473,307 i 678.2 6 151 629 665 TOR l 3593 208 ] 873 115 “ O54 604. 7 one , ’ vo ’ 4,848,366 13,828,6:9 . 094 | 24,651,858 
1 ebruary .. 1,125,732 910.636 14 "O47 O94 506 272'7 ene] Sewele =ti,é0 334,183 484,516 389 557 9,57 50! 1.496 97 2 es = | 
2 | March...... sont 733] 1.250.556] 299.3-31 $64°688! Lser ese 2iecaeel onan, 100106) Soneee or eal] SERSee S570 Gnaed seeetd Geen eee 
1 ere 854.481 547.851 203. 154 457 6 3 1,091,000 2,169,309 702,990) 544,998) 375,297 939885 294896 avenue ~~ ,168,512) 6,606,076) 1,022,067) 13,130,451 
‘ = e fe = aUO,7 Le L 1.008 470.389 i 4: 127 O16 , | . 9= ba = , > eJt,Oe0 175,849 60,222 2.766 497 12 675 607 46 9 99 ri 
te  sT 498.791 947.651 680.798 40? 198 IDG IE, bai 388,800, 212,800) 202,505 476,296 238,605 Dn 6,010, 0V6 4,012 | 22,558,941 
neste = ety Aire y 4s 2,198 515,600 933,782 248,62 2,5, 202,000) 476,296, 235,605) 100,645 ----| 831,424 5,529,745 305,431 | 12,487,697 
4|| | June ....... 687,966 582.886 163'832 680.906 9,609 933,782 248,623) 87,136, 357,526 331,654) 168,544) 97,219 331,47 $24, 9,029,140) 305,431 | 12,487,697 
0, July 687.928 695.349 ae gr pre oot eee 466,067 176,134 336,446 168,: 285, 396 06} 44’ a wre sg peg oat oa gy 
9| | August...... 455.665 621.430 157.715 344,854) 874. 763,268 208,907} 151,200, 353,680 175.797, 96,088 237477, 25/881, 2'458.536 6/40 "aan ¢ 660,502 
|| : oe mo 5 o'Bad 57,715 344,854 874,920 2,466,959 m1 709! enn’ 9e7 999° pty JU; 237,477 925,881, 2,458,536 6,906,335) 1,025,82 F 
7) September . 1,106,757 919,570 483'544 816 6521 939" »466,959 451,722) 600,237 322,904) 102,434) 699,600 20,5 ra’ On7| 1’ ace’ 1900,339) 1,025,820 | 15,501,095 
Fo > 44 tp 3, 652 932,100 2,631,960 = "e1e) ena’rog, tT" ort 20,500 53,207 1,883,881 9,056,008} 5,852,380 2 
tll \lOobeier ....| 11630466] 01.201| a7a°oR6| 348°719 1.674'aeel 1aa1'aml| sieandl cate) ee 393.657 468,313, 271,776 16,506 2'652.6 oom" 5,852,380 | 28,008,637 
= || VSl,t04 UT, 274,2! 345,719 1,074,360 1,641,331 379.638) 149.57 yoy oo Oye de 41,776 16,506 2,652,618 12,775,874) 5,189,036 2¢ 
2) November... 1,354,665 508,583 Or =0 : : ary = Yon ae (9,635, 149,574, 434,710 151,799 150,640 94.676 74,5 99 aoe! 7 412 at pep 9,774,917 
=|| , ’ 5, O¢ 195.059 $45,693 1.728.262) 1.160.621 >) | i pane, Ot, deh 0VU,0 94,676 14,500 922.936 416.822 KOT On ‘ 
7 December .. 1,843,3 g5'995| aen’ans| 4'797! 1’7R9’ n1F| 9'OR2 O771 1 an 4,069) 262,299) 397,13 55 93,6 7 936 1,410,522) 527,050 14,880,266 
aie 1,843,347 1,485,925, 385,302 704,727 1,753,015) 2,963,977 1,436,765| 422/213 709'878 oat sae pmo ea Be - 1,018,273 7,480,238] 561,003 12,700,856 
6 January.... 1,109,147 875,014 321,135 536.326 761.859 1,091,510 629,932 | ’ “) ’ 20,964 1,336,092 14,037,733) 1,929,061 27,361,381 
1) February ..) 807,896 659,006 val too 990.90 (01,509 1,091,010 629,932, 239,439 528,092) 299,408) 1,127,099) 228,736 34,533 1,604,727 9,386,957) 39,6 
7) |\ideweh.”...| 7791442\ 1.190377] otsasl SOA7iol ene'aedl satan] ona oe == 191,346, '132°551| 517500 35,875, "920/956 G1Sk258| —-43FD13. KET OLD 
9 | April bead 732 YQRF 544 %4] 107.819 074’ 847 p ; = ; —— gain 5: yA 416,593 522. 274 304, 890 397/919 168.300 97’ 067 9 aah get 0 ry Be Jy =e) ‘ 2,2 . : 07: yol2 
5] sars| 474 f a, oes JST,OLI 3} 5) | ae ’ al, ,108,417 8,526,389 717,268 | 15,975 
5|| |\May ....... S31 214. 474-5411 157910 492°659 331,519 597,163 294,695 200,018 186,028 188,902) 60,507) 117 ‘enn 26, 717,268 15,975,814 
| — = ct pot oe Jami yes 87,935 02,713 142.326 9 - - 1,0 ‘ 7,800 --- l, "002. 040 4,658,564 516.934 17.61: _ 
0) _ eae 6/0,21> 616,080 319 409 679 on ' we oo tes, 42.320 234,821 485,147 161 , 4 0 107,300 » ri 925 — JID, Js 1,613,477 
oll 70,218 616,080 319,409 679,908 862,773, 700,869 =03! Go: aay tl pm gon 7,300, 52,007 23,500) 785,877 4,839,010) 1,880,53 38° 
0 418.131 375,327 467.874 311 Qh: seigeh- (00,569 410,503 623,944 453,854 176,515 143,152 9269 6) 64‘ 4,539,010) 1,880,534 11,319,389 
|| ore] 8.131 310,32 874 311,842 464,493, 514,266 158.661 275.5 sanFie son'aae 3,192) 79,362 61,643 1,934,835 7,733,065) 653,935 14,752,010 
‘ August..... 429.681 408.852 150.636 511.7022 3 eno nan 08,661 275,894 204.779 120 968) 48.457 73.992 QG : pre ’ oo Vdedy Je ,»192,010 
all | lawn po latent 405.502 190.636 o1l,/02 340,608 347,154, 344,664 75,812 ° - 0,406) bd, Se 19,300, 686,382 4,140,366 429.821 7,117,727 
é September 210,308 524,245 136.475 269 455 “In At “ poets (9,812, 428,147 182. 330) 105,.569| 173.346 2 ¢ 7 _ pt pete ,0= ’ yf 
‘ nae ae ge tee DU, ZF ée e0U, FOr 510,458 403,419 527.396 1 OnE OTR Qre ’ ’ 13,346 13,900' 664,467 4,176,868 414,193 8 
i October ... 590.1533 855,612 126 11 457 ' Jo Lt +O ’ 527,396 161,313 276.856 185, 300 68.121 9 Q 7764 bgt pseu glide , 174,428 
i - 590,153 355,612 126,112 457,959, 343,873) 1,484,993 262,769 60,075, 268,525 98,121 52,884 9,776, 812,833 4,514,894] 2,478,222) 10,: 
0; November... 1,045.64 471.266 35°3.5¢ aa ' oan 4 £52,995 202,109 = 60,075 208,525 169, 503| 30,500 1 ny aa 4 6 oe Be »309, 033 
| Esos. ‘846; 1,286,989 241/816 431,795, 1,064,514 1,490,337 584,896 310/100. 793.572 236°779| 342,670, 1847964, 88.020 1,207.286 9°903°584| |463°502) 15°850'150 
5)  January.... 1,003,659 778.617 357,317 471,107 858,554 439,028 4 pn Le See 463,502) 15,850,150 
9| Februar steesi| 71668 ial ween ote ae ee ee ee 269,098, 165,785 91 36,600 761,128 7,02: 37 
2| | March..... 969,333 861,367 sagene| S51 Sie| Goenta] cereus] cenani| 201,108 408.208 172,206 142,769 093'382| 14°54, Sr7'541| 5148033] 13°20 9 500 mn 
8 April ena 361.548 737,963 186/491 113373 422/041 prke a vain a 177,095| 151,064, 57,200 68,700 =80°158 3.300.769 740800 12 994. ‘ani 
| |/May........ 568.942 85.717, 127°502, 464972, 873711, 291558 315°971, 30°01 163 80,081, 49,442 22,500 28,842 885,589 3,987.467| 345,627 9,3 
9) | Jume....... 739.167 924.323 276 810 4,972 873,711 291,558 315,971 80,420 163,162, 182,511} 328,271 7.6 28,542, 885,589 3,981,461) 345,621) 9,367, 802 
5|| | July ....... sanees| 471.308 SOR tin aae’Tae| vakan:l senaee open) ee eee '288| 150,388 23°156, 10173 1.217780 64103491 790.368 rey 
3), | August. .... 06. 4201 S74080| Beee7] sa84ie| oehomn| annaeel citaesl -ax’ame) auvanl oP 884} 56°124 11°70, 15,000 "860322 3:371'414| 2°496'376| 107101458 
~ - ooue or . e e e ade ete, Z 54 Z z . x — ser ‘ + -<« 6 - am = : ts 60,322 3,34 1.414 9 496 376 10 101 455 
9| | September .. 491.302 574,009 241.050 253 53 65,295 438,034 917,265 31,353) 215,409 77,465! 25,127 46,286, 158,5 19 )74 a amen 101, 
91.302 574,009 241,050 253,534 205,720, 352,112 236.867, 334, 7’ OF 25,127 46,286 158,500 612,174 3,819,156) 378,266 6,078,655 
0|  October.... 676,559 434,849 al Soe oo 2,112 236,867 334,940, 447,950 130,105, 82,374 29,627) 170,837 854,425 ” ome 18,266, 6,078,059 
3} | November.. 790.930 502,077 141.390 153°709 go 1,967,302 403,904, 58,794 269,499 168, 480, 22400 11°20 31560 398,186 5097533 sem’ oriil 14° 198764 
7| | December ../ 1,646,351 1,510,329 507.271 3020174 937,647 323,931 72,364 276,685, 157,616 119,351] 69,673, 105,178, 21,000 510, al @atvanal annual aectaee 
a 510,329 507,271 302,174 937,647 978,905 284:721, 300,167, 211,285 169,085 83°97939°325| 447000 1,276 181 3/291'420] 1.287703 : ares 
S| January . 1 969 747 510 malty 147 548 20] | _ ’ ¢* ; ga iV, ee ee Ay ’ 36 5,876,253 
~ eee sa, e ei JC + 5} 15 ‘ aw: "< aoe oac i : 
8 February ... 889,017 590.379 159 039 439 a anaes a aie 225,242 150,992, 134,091 199.113 192,575 7,683 51.640 529.837 5.270.292 249 —~ =91 QaT 
: ceatoneen 939-717 702.451) 334.088 393.667 279/360 483 O84 aa , = Leo - 82,054 66,984. 71,208 19,670, 9,828 8751371 4°349'330 a 4 Lad 
; pri cael 858.930 459.533 = , . wen : ~ to +t we are ot oti ) ~ : 2 | ,296 224,488 48.801 9 . 95 ( 2 >? ’ - a” at * . . =< sad 
6), | \May........ 389,033| 288°387| 268440 190°866 repre 90.611 154,523 91,504 76,303, 100.903 pone fle Be ree Beg 796,608) 16, a 527 
i) June ceeeceee 48 153 498 072 “=e O50) 264 66 at mp > ’ p ‘ ee | Z 9,606 68,384 124 916 12 500 39 496 ’ p= ety Fa a . - * . . ’° o 5, ‘ 
“> SOS S 950 264,664 366,191) 133,072) 201,551 172.3: RO oO Agee = 2.486 4,000 358.624 2,413,235 81'985 3,820,686 
4 ST sacetietibininass 106.956 431,432 e O18 = — oo: Soe 201,551, 172,330 02,824 146,13 66.438 27.766 Ox > a aaa dene anne 7,00, 
7 ioe | cee oe 1 15.813 279,835 216, 167 245,009 166,719 35628) 166,092 66047, 41725 11°000 > 08s 370, 15 3 954°629 312°931 va7e 197 
4|| | September .| 473.623 653.779 334.685 364108 142470 326940. 192'163 88,720 77,350 110,162) 51,937 40,323 ee’ nan! o'p-a'7as| 1 neg’oe 
a] \Gduber | Secenel Seeavs| tenses ssChte lates sengel anil eee eae 124'570| 31°730, 314001 9,463, G4s’o 4 mptgen BR rt BR ee 
6|| November.. 493,528 569,679 435,407 154-730 oie reo 64,579 60,074 77,872, 197,259 = 50,721 50,756 98°500 165.791 2 167 434 yor 6,979,684 
2! December ... 1,141,805 4,848,857 485-420 673.209 59993 413,266 100.244 169,837, 243,854 246,494) 13,900 85,640 34046 610610 3.846 1 200,806 | 5,669, 745 
| 1900 — 848,857 485,420 675,209 599,938 1,329,160 258,064 93,673 855,133. 257,272 67,000 46,000 31° 661 sana on aad aa 1,214,114 8,046,848 
. | oo ; ; - = on | _ ’ ‘ we yuvt , ). 2 829 038 17 463 391 
* | January l 003 162 g» Q2% 128 9 : 7 _ al - eo , 0 0 ; ) Ji bw ’ ’ i, . 
ot eevee , ov, -_ § Om, Jat GO.4 46 431.320 : ( 2 541 Qv4 o») € 7 ‘ >.) Te) - se - = | - 
8} February ... 635005 789.899 247,285 426 OO2,041 Yat ice 307 838) 328,684) 199,076 95 707, 353,558 44,340) I O79 O45 ; , ; 
S) Rebruary <<) 65805 | Jave 247 255 2001 eas 576 Sry Grom NOt ror GN] 4 Gab 1 09.224 lo 8) "Wa 
3} | April.......- 996.005. 359.079 104. sme — =e 9,762) 195,817 250,717 119,745 84.686 72.50 "197 17 12 "1490 oo 
| iw ....... 434 845 nay i piped or 29,117, 209,009 239.056) 85.986, 107,565, 146,247 16.627 Lyre oo a 4 — 1,407,035, 12,787,061 
~ Bi: ~ tena og nn Ie ge Bl ~ oe 890,487 236,758) 155.066 359.580 119.129) _ 71,235 44.711, 1.500 1.652.248 5.619. oo Ro oa 
Bl BPerrre 348.078 360651 76.517 313,507 yey Bii400 92.777) 31,100 65,309 45,050 158,000 174,165, 18511 533 032 3640, 461 vo74anell e191 a6e 
7| 7 August ...., 390.513 416,040 248119 319171 teed he any Bd 56,082, 74188 7,865, 112.000 567,776 3.324,; 366} 1269737 9771775 
Si] |ledieeshes | SenOaal 796306 Sei'gse| 633.201 aap4s7| Senaeil seaael sean aekael eeeael usee 95'869| 103.344 963750 3.585.667] '792'629| 7:323'903 
9| | October... 467028 414.214 retry pos pr ; re yet — 63.191 518.305 268,244) 106515 27,000; 35 609 827.468 4 635 1071 $95 110 16,024°318 
5|| | November... 649.297 521.008 135.259 957,15», 279'175 555 001 92,996 98,071, 84.941 77515) = 18,2246, 9 198 9 one BRO F971 1ae| OR’: ot 
0) December 1.150 792 1 nape gare so 1d" 29,1 io 2,398,369 121,902 115,891 156,826 86.741 500 6,600 oo aaa 2.306.902 5,391,188 526,241 9,072,791 
| cember ... 1,150,708 1,103,942 213 317 270,832 1,315,743, “761.339 219,815) 255,714) 218,005 canaenl «ania ta vce Gaeta) «Gee ce 
4; January | 964.147 779.213 260.742. 437.99: — | — —y coo) EU Cas, Vowuoew 1,093, 15,255,118 
, es Yyeto cOU, ite 37.992) 658,100 608.555 217,927 QQ: = ~ . 
1| | February ... 833.999 608990 at gh or (JU 695,100) 008.000 217,927, 184,993, 158,007 84,600, 114,017 25,308) 5 sl fs ; 
ml \\mareh...| Seassc 72x060| 297213 418.791 203-979] Séee8 tinamel swags) Sexuey aevae 298°947 23108 T6731 SaLT37) 40444°873| 27443°507| 11°987°211 
) April. 22222. 926.856 753,050, 227.213 415,720) 252,973 566.982 118,468 79,831) 246457) 155.584) | 174,514 80:860| 52.742 74°90, 4°796-220| 904-738) 9.195464 
6) ay saahiie cane 463.545 445, » 238 ATH as ren . ody . “ _ oe we ve 4 yA eo, % 46,430) 7,326 55,607) 9 25 ‘ Pp or ~ . — = ae " 
6] | June....... iets) ainaee) aataa| asvaiel waser aad aol ae oe 168138] 135°796 8500. 500 473°328) 3°500966| 2005-731 779001423 
8) July - | GaGee @GRURS GmbGGs 188608 denen] Gd uk nil ae ee le ee 119.091, 3.641.512] 2102-641 | 10'539°559 
ugust eeece! 405,175 576.590 ‘ 7: an te ie ome ae - Ay e : . «Ae (60 : : 8.816 86,594! 50,795 63.712 ue ° - , . ~| ~ ay a ‘ —~y , 7 
1}| | September . panies] Sunset Gikces| Sitoeel iff tal taal ae wae eee ee 64985, 18,000 1.516188 41174,103| 672.804 9.458.866 
1! ctober ....| 530 113 470.807 5 "400 - » pth, ~ —— _— LO, é. | 30,009 9) 901 64,180) 61.075 15,800 a7) 56 . 2,0 J. popes 
5|| | November..| 837,124 620'344 538477 401.957 537 622 407.872, 264.853) 146.198) 307,866) 114.332) 36,344 500 3.851 1.080807 t3IL 289 1831558 10°680°627 
O| | December ..| 1,579/675 556.635 ee foe — — —— 06.287 38,903, 148,947 76.636, 40,409 37 609, 3,000, 771.577 4,836,275) "26 476 9'070,446 
; 5.1902. 7 — a a a ee 12°780,441 
8) | January.... 1, 920,941, 575,053 197939 594.731 937.708 as aia wiih atte mitt es —s | 
5|| | February... 943.615 599.966 267.612, 414.747 sa atl aaa Ga ee eee ae ee eee fe 972, 886,581 14,312,501 
1] Meanh | 769374531574, 114.976 305°43. ey yey pen ged 118.275 185,720 125,496, 318.619 48.395 4000 757,477 4,737.491| 1,649,523 11,302.029 
‘| Basccese 702,594. 572,970 81,462 320,896 281 909 234° 884 a anal 110,698) 99,594 10.281; 133,402 45,430 5.086 730.778 3.662.864 "902 423 8117 228 
4|) |'May ... 2. 785,882 474,465 192.770 296.055| 420.341, 392.692 177,206, 55,078, 149,649 63.211) 107.711 14.568, 30 177 1.164.840, 3.947.455 503.069| 7.359°34 
s|| | June....... 785,882 474,465, 192.770) 296.055) 420,341) 392.192 191,050) 82,635, 82,198, 154.057) 264.307, _9.263 (06825. 3.952.540] 1,163,366) 9,109,840 
5|| | July .......| 434,069 373251, 207.113, 24887928 185) 407,971 106,670) 147,590 53,337, 108 664) 495.323, 78.400 1.000 1514459 5.72830. 1,184,252 10173917 
|) | August.....) 425,199 459'615, 366,294 328 487 ee nl arte RS MR a ne gn MB oe 20470, | 608,432, 2°806,868 1,3577128| 6,932.51 
3|| | September .| 1,130'564| 604.783) "87'853 D62.814| d6Laas 532,573 69.45 78,504) 189.558 57.142) 70424 56,915. 88.978 390,793 3.333,158, 1 "973'187| 8.068°595 
7|| | October....| 577,678! 432,492) 22 "OT Oy, | ; 9, 8a4 97, 845) 124. 330| 167.724 160,248) 152.492 2 100 2 000 1.107.628 5 279! 108 Py y+ 
2,492, 220,272, 407.290 549,012| 164,151, 170,073, 45,200| 183.320| 593,909, 46,664, 26,5 2 000; 1,107,628) 5,441,272) 1.096.223) 10,031,258 
cota od. . kre , 10 } 183.320) 593,909, 46,664) 26,500, 23 622) 1,209,365 4,649,552! 831,795 | 10,851,534 
4 ave's . 4°) y ood 9° ADD) _ 2 fe . na 4 ans ¢ " =." 
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| | — ——- MANUBPRACTURING $$$ $$$ a 
Total G 
Date. Iron. Tools. Woolens Cottons. Lumber Olething Hats. Drugs. Printing.| Milling. Leather.| Liquors! Glass. | Others. Mnfg. | Date. : 
delle Pee alvin | sicedliidiimat aan ma 
1893 $ $ $ $ $ $ $ $ hee $ . $ $ “= 1893. 
October .... 2,552, 904, 1,118,000 1,018,500 575,287) 916,662, 950,833 24,500 158,37] 128,800; 107,958} 318,128) © 439,782] 1,332,000) 3,274.935,) 12,916,660|| October .... 1. 
November . -, 636,773 71,000 675. 837 90,640 85,432, 542,553, 82,800 425,500 157,600) 36.373 81,400) 1,323,808) 310,072) 1,803,659 6,223,447 || November.. 1. 
December... 1,458,000 209,845 148,192 93,000 222,409 1,284,959 186,500 647,900 196,000) 59,969; 834,800) 188,900 88,060) 2,786,714 8,365,248) | December... 1 
1s94 Is9A. 
January...- 780,850) 158,200 179,200 355,000 1,314,477 513,566 364,300 634,072 240,381) 36,290) 237,662) 440,100) 554,901) 6,294,296 12,103,205) January.... 2 
ew - -- 400,800 385,000 451,800 908,000) 548,230 156,100 108,500 45,756 137,465) 38,100) = 227,257! 357,500) 550,513) 2,401,911 6,716,932 | February 1 
March . $29,150, 443,500) 347,000 319.475 1,236,717 343,515 65,000 432,400 120,944; 114,900) 1,433,774) 449,837 1,059,703) 2,594,080; 9,289,995) March.... l 
ABEL .cccce 269,115, 207,078 — 49,000 660,256 134,074 21,400 = 389,675, 230,100) = 97,220) 285,619} 942,917 17,000) 2,173,884 5,473,338 April...... 
a a .622,168 103,000 90,005 700, 351,905 489,577 = 32,200 16,804 134,333) 34,600) 133,010 76,700 2,500) 1,096.960 4,184,362 | a 
ae 380,399 96,200 106.800 = 117,000) 336,940 406,819 28,500 820,944 182,200) 191,000} 218,510 11,900 2,950; 903,262) 3,763.424)  June..... 
Dt snnvese 506,765 104,242 113,000 1,222, 500, 318,345 241,349 188,000 68,560 68,000) 14,000; 148,177; 101,528 24,500) 1,768,073 4,887,039) ee 
August .... 486,129 219,876 274,000 52,500 292,493 103,615 15,500 149,043 89,800) 28,400) 525.715 146,500 24,800) 1,851,272) 4,259,643 August 
September. 222,228 150,476 203.500 -120,500 118,075 221.300 30,800 12,712 16,100) 52,000 29,503; 206,222 86,537! 1,714,446) °3,184.399 September . 
October....; 528,950 53,478 420,500 23,900 197,107 254,142 100,500 95,600 234,306) 79,938| 242,868 98, 013 310,800) 1,478,864 4,118,566 October .... 1 
November . 201.964 115,610 70,000 22,800 409,097 271,294 268,891 117,793 86,700| 170,600 70,340} 155,250 42,000) 952,434) 2,959,773 November... 1] 
December .. 161,815 389,500 301,304 48,000 213,916 227,711 149,000 50,950 33,100) 224,100) 196,000} 194,639) 109.660 4,123,424 6,423,119) December .. 2 
1895 | 1895. 
January... 179,850 81,000 29,545 04,400 238,243 114,433 75,500 34,500 83,500) 234,100) 280,082 77,000) 236,746) 1,590,006 3,308,905 January.... 2 
February ... 357,448 54.900 104,000 60,000, 484,475 264,300 194,114 41,683 62,600 90,700 90,584) 113,185) 273,000) 1,713,787 3,904,779) February ] 
March ..... 511,049 989,673 3,600 99,300 489,010 425,805 164,071 279,600 132,200) 202.532 171,671) 4,956,250 21,008) 4,608,538 13,010,307: March.... 
April .. 295,491 = 186,657 15,000 = 564,949 372,850 162,900 212.000 177,400 66,990) 584,575) 207,770 2, 111,473) 1,160,094 4,520,649)  April..... ] 
May . 136,038 41,400 86,000 33,000 344,621 71,834 369,050 52,700 84,600) 179,900} 118,309} 136,300) 171,105) 1,576,044 3,400,901 x= e-| } 
| aa 180.284 214.963 129,500 103,000 322,494 324,121 ..-. 480,849 71,667; 176,452) 187,100) 342.900 40,000 yee | 12,156,408) June.... 
DEE tnckéoue 58,950 =147,500 ~—=—-117,000 42,600 125,006 230,768 9,000 33,800 70,374 136,500 32,250; 141,800 30,620) 1,688,849 2,866,517 ET wend 
August .. 187.131 514,785 52,000 12,632. 125,348 188,547 50,300 17,600 = 129,084 66,276 83, 486 93,878) 101,843) 2,508.578| 4.131,488) August..... 
September . 92.112 117,034 88,381 41,395 719,156 1,113,994 86,000 72,150 762,027! 43,200 148,208 293,928 81,200 1,548,325) 5,207, 110) September . 
October .... 863,432 (9,085 1,290,000 240,000 1,576,220 1,064,042 109,500 150,632 71,700| 93,300 53,329; 244,200) 213,200) 857,301) 6,901,941 October ....) 1 
November... 135, 906 541,728 180,800 00,000 503,524 343,622 127,750 322.500 30,995) 39,150} 199,725) 215,800) 227,577) 1,303,906 | 4,247. 983|| | November.. 1 
December... 1,116,593 401,300 204,000 98,000 783,325 438,700 509,268 43,609 200.100; 19,950} 130,472 74,100 59,500) 6,224,168) 10,263,085} December ..) 1 
I1s96 | 1896. 
January.... 536,500 733,415 190,500 10,000 1,263,617 376,139 175,000 118,624 333,827) 222,972) 805,250) 1,455,550} 107.136) 2,257,166 8,585,696), January....| 1 
February 244,300 97,100 67,500 821.324 617,511 220,980 29,500 62,900 433,000) 66,200) 299,973) 536,367) 180,923) 1,825,130) 5,502,308) February 1 
March ..... 633,545 1,130,889 1,093,200 74,500 2,838,321 528,147 178,896 607,850 394,599; 680,850} 143,517| 236,904) 179,000} 699,104 9,419. 322) March.... ] 
April.......| 668,779 82.400 943,606 208,000 1,560,705 463,547 40,500 206,900 163,422) 232.500] 190,000 672,721; 108,321) 1,161,120 6,652,521) = April..... 
DT étentin 116,225 582,904 454,300 90,000 = 304,239 = 383,310 97,558 228,181, 393,423) 33,950| 284,754 89,000 17,928) 1,354,456 4,624,228 May ..... 
ee 376,456 680,377 1,481,000 99,900 700,673 277,157 2,000 147,600, 217,809) 444,384) 417,180 43,000 85,899) 3,280,929 8,209,984; June..... 
“ipa 699,000 279500 465,000 65,000 1,461,628 321,424 52,000 574,300 846,700) 131,076 80,435} 233,740) — 734,000) 1,625,137) 7.568, 940 | July , 
August..... 599,000 374,300 163,000 = 119,600 3,787,220 113,200 22.000 49,108 41,945) 653,833) 602,029) 226,950) 189,600] 6,158,464 | 13,100,249 | August..... 
September. 351,500 577.758 389,800) 720,009 1,313,970 333,478 48.300 169.700 83,200) 227,284) 883,717) 1,598,385 24,017) 4,888,898 | 11,810,007 September . 1 
October .... 193,700 = 328,322 2,075,000 81,800) 731,634 691,840 28,000 150,900 173.360) 216,411 182,972; 450,932 47,500) 1,584,023 6,936,391 October .... 1 
November.. 69,275 544,000 154,000 277,615 516,228 519,428 69,844 103.700 179,929) aoa 141,188; 237,200 41,071) 1,663,426 4,659,615) November... | 
December.. 582,860 392,420 687,292 126,000 974,786 369,568 348.004 239,753, 274, 231) 1,012,741} 496,770) 2,505,579) 340,200) 3,044,383) 11,394,587! December .. | 
I1s97 | 1s97. 
January..-. 1,549,500 488,200 125,500 23,900 764,743 172,776 22,929 90,302 195,523 362,900) 453,622) 1,948,241) 285,913) 2,089,997 8,972,946 January.... | 
February .. 522.695 638,591 293,000 305,006 835,400 473,265 4.000 166.000) 182,040) = 131,300) 231,645) 147,050) 535,853) 2,634,202 7,107,041 February .. 
March . 192,900 569,161 140,000 147,500 = 915,404 101,793) 21,255 «147,150 556,542 447,710) 553,215; 122,707) 124,100) 2,692,720 6,732,157 
EE sical 764,419 41.258 = 260,300 8,244,234 496,073 —- 98,687 3,800 4,700, 85,904! 848,000 82,383} 201,244 36,000) 1,265,977 | 12,437,979 re 
ST. Seumnwe 679,400 94,700 84,000 917,300 = 295,489 = 133,495 67,400 39,900 101,670) 169,908) 738,541) 248,027) 224,300) 1.206,106) 4,599,845 ee 
June ....... 488,037 630,136 18,000 5,000 464,333 173,477 30.500 67,325 358,393) 352,381 282,813) 225,165) 150,900) 2,115,550! 6,365,010)  Jume....... 
July ....... 16,608 190,853 251,060 113,000 190,378 187.425 7.900 23,000 52,600) 108,757 44,932 29,450) 160,550) 1,151,027) 2,547,540 . = 
August..... 117,202 348,557 8,000 221,482) 418,906 = 115,292 8,000 30,000 = 223,600) 107,525) 238,936) 264,683 54,288) 1,426,896 3,583,367) August..... 
September. 378,259 406,204 $4,000 43,000 511,328 145,867 28,000 94,900 207,836) 72,216) 457,455) 177,801) 110,224) 675,727; 3,315,917) September . 
October .... 25,000 = 134,368 2,000 28.000 321,918 364,390 31,500 94,600 155,100) = 80.880 62,560} 443,500; 142,011) 990,015) 2,878,842! October .... 
November.. 82,900 = 185,050 ..-- 121,700 1,608,987 264,400 94,800 66,000 880,100) 47,085; 232,928) 147,304) 7.468} 592,658 4,331,380) November... | 
December -. P8914 9S7.230 258.000 27,500) 581,131 251,979 362,270 34,000 209,531; 140,814; 145,710 581,268; 153,600 1,531,117 5,393,064 December .. 1 
139s | | 189s. 
January... 334,500 301,601 7 06,800 771,263 95,911 52,319 44,702 41,498) 104,622) 243,338) 187,300) 198,976) 621.225  3,054,055)| January.... |] 
February . 4,000 1,113,862 314,800 38,000) 636,791 216,982 75.300 =—-136,907 36,603 93,200) 163,650) 104,003) 110,942) 591.299. 3,639,339 | February . 
March ..... 186,000 607,156 26,800 370,000 1,215,475 154,312 62,781 2,173,644 122,266) 79,900] 199,600] 307,334 73,308) 1,374,136 | 6,952,762 March...... 
ae 25.000 564,048 168,000 255,000 468.363 403.938 750 1,700 80,602) 76,433] 263,800 44,000) 144,687) 2,539,787) 5,034, 708) a 
se 75.000 634,354 1.117.000 20.0005 697,710 145,759 83.505 76,775 ~=339,100' 40,768] 525,282) 258,392 52,356! 1,191,700 5,287, 701|| | |May........ 
ae 268,569 982,925 40,000 21,/00) 594,275 486,169 28.178 39,151 1,135,348) 22.800 99,700} 274,092) 150,767) 2,625,855! 6,799,579)| | Jume....... 
July ....... 801.000 S8P4.400 53,500 29,000 = 259,000 52,943 een 52.000 153,100) 361,559) 184,913) 148,392) 186,900] 1,700,958 4. 303, 665 | OE «cseoee 
August .... 2.600 195,100 89,500 12,200 = 105,136 80,755 100 47,300 20 695) 71,200; 176,500 88,300; 152,600; 838,647) 1,881,233) | August..... 
September. 121,700 509,700 .--- 1,084,300 320,313 137,354 30,500 16,707 = 157,524) 45,832) 127,050 12,400; 118,000} 1,241,810 3,923, “199 | September . 
October .... 65,000 822,000 1,987,600 40,128 555,715 195,380 =—-15.500 61,670 21,: 248| 49,000; 1,312,801} 159,800 28,500} 1,802,373) 7.146, 710 | October .... 
November... 215.635 — 188,900 39,900 600) 254,449 268,216 68,177 21,500 62,700) 5,050 7,230 86,350) . 12,800) 1,996,506 3, 223,613 | November. . 
December... 506,176 = 541.743 2,596,000 32,5800 455,955 189,225 $7,500 161,300 93,413) 139,200 292586 180,455; 176,194) 845,250; 6,297,797; | Deeember ..) 1 
Is99 | | 1899. 
January... 30,000 154.105 143,000 ---- 2O9S11 267,656 20,000 83,000 175,765) (,d04| 93,824) 305,656) 142,500) 546,702) 2,209,568) January.... 1 
February .. 250,000 1.159.257 325,000 43,000 566,990 216,060 8,300 34.790 402.459) 48,699) 263,289) 121,165) 178,000} 708,543) 4,325,548) | February .. 
March ..... 18,800 © 184.900 152,800) 142,781) 765,318 515,950) 27,135 = «155,463 —«112,591} 212,598] 188,767 1,027,200 79,982! 622,663) 4,206,948) | March..... ° 
ae 250,000 199,000 DO.519 3,000 674,363 61,209 23,143 203,000 57.538) 354,590 92,178; 303,666) 12,400} 491,053) 2,775,659!|  April....... 
MBF 2.000. 18.601 60,038 101,235 8.000, 156,369 335,911 10,700 6,690 43,100) 107,612 38,994 44,534 35,600] 355,172) 1. 322,466|| ||May........ 
ee 63,000 119,748 = 150,000 “000 228,473 171,030 34,884 119,500 180,087 | 10,039; 188,023) 219,167 44,500) 342,719 1,883,165) June....... 
July .... 7 O00 63,900 30,000) 150,328 516,482 127,683 14,000 38,000 33.500) 150,064 eae 63,022 11,697| 667,968; 1,903,644) | July ....... 
August..... 20,001 LOY S10 a2« ---| 328,413 56,708 eSe 32,523 93,624) 201,872) 107,871 36,400} 129,000) 734,358); 1,850,579) | August..... 
September . 12,000 = 235,804 2? 206 40,000) 279,869 113,226 14,500 43.891 70.902! 83.597) 241,682 17,947; 103,000} 375.130) 1,653,754! September . 
October ... 65,741 15,000 696,727 546.498 = 19,000 43,000 57.414; 20,489} 114.669} 158,800 33,086) 564,081 2,297,505 October .... 
November... cane 77,008 83,000 ..-.| 388,886 904.314 24.028 34,500 65.363 29,395 36,589 36,620 *2,000) 1,264,923 2,986,626 November.. 
December... 420,500 = 288,100 22,000 6,000 §22,479 282.831 309,030 115,741) 90,165 67,834 98,956 77,079) 1,115,987 3,376,702 December .. 1. 
1900 | | 1900. 
January ..- 349,649 9 O32 1,700 1,133.208 208.721 32,600 22.500 29,32) 42,657 93,109) 116,212 14,000; 1,149,893), 3,194.233 January.... 1. 
February . ..--| 414,591 99,000 eco} 1,64 79 417 = 361,645 sas 48,324 76,155) 96,463) 120,303) 375,100 52,300) 738,340) 4,257,638! February .. 
March ..... 105,025 1 437,549 274,000 20,000 1,100,818 70,674 23,434 5,500 203.444) 83,340) 230,727; 291,852) 400,000) 1,704,319) 5,950. 682), | March.... 
a 8,000 776,901 04,321] 1.307.346 184,593 28,271 34,000 = 326,051) 39.660 50,995 40,661 37,292) 1,625,842) 4,514.003)) | April..... 
a 20,9335; 259.295 82.578 ---- 1,090,943 262,271 17,701 237,000 147,750) 31.305) 543,244 8,460 23,987; 686,851) 3,412,320)) | May ..... 
| ---- 403,670 99,000 = 27,500 + =660,863 325,090 aieiit 28,629 18,119) 153543) 189,144) 135,869 8,500/ 1,226,662 3,276,589) | June...... 
July . 914,542 1,771,488 500 ---- 987,868 111,500 35,506 31,771 61,325) 150,368 92,276 39,340 87,000; 894,198; 5.177,682)| | July ..... 
August..... 816.634 473,173 11,688 2,400 573,911 171,039 25,480 5,000 86,375) 17,750; 108.300 36,701 10,895; 576,261)) 2 945.607 August .... 
September . 67.069 4%5,151 198,000 9,000 1,736,464 405,831 14.554. 117,3% 119, 260) 9,091 118,016; 231,118 9,000) 1,028,247|| 4.494,101. September . 
October 28,742) 232,98C 25,000 1,500 476,435 227,396 67.500 37.859 12487| 41602) 263,578] 380.656 21,000) 1,378,621); 3,195,362 October .... 
November.. 19,139 193,521 500,000 612,866 304,084 27,652 1.000 102,434) 54,261) 128,675) 431,766} 123,866) 1,383,601} 3,883,165) |November..| 
December... 605073 242,402 2,950,000 493.826 518,635 53 889 58,985 85,332) 106,463) 375,465 58,697 41,500 1,810,493 7,400,760 December ..| 1, 
1901 : | 1901. 
January .. 829.155 370,997 43,033 326,000 629.337 196,018 62.316 999.832 37,931) 21,210 83,351 21,867 5,000| 1,024,437) 4,700.984 a soon, ona 
February - 82.300 259,982 30,000 90,000 195,238 315.374 24.000 10,700 463,354) 34.513) 337,188) 136,228) 115,550) 2,322.284)| 4,398,741 February . 
March ..... 79,351, 259,172 =—277, 800 9,000) 411,381 436,923 11,013 93,387 21,392 97,994 144, 314; 349.843 40,000) 1 212,927 3.404,497 March..... 
a ane 71 600 — 8,383 199.412 374,129 9,900 174,990 86,076 23,279 77,374 95,403 9,881} 867,257) 1,997,694 ee 
ee 29,960 163,830 1,300 ----, 442,973 316.780 17,000 93,969 = 133,153 61,621 43.476 58,897; 278,000) 793,467)) 2,393,726 Zee 
June 244.948 214.893 445.190 949,100 533,453 605.584 37,000 41,500 68,860 86,509) 391.736) 477,266 46.569) 652,803); 4,795,406 _ 
a 22.476 150,000 140,000 90,000 778,005 346,384 242.592 107,400 199,460) 239,244) 134,514] 119,480 91,340} 579,233) 3,240,128 ee 
August ... 68,700 440,737 1,800 ---- 2,182 445 =192,221 123,074 10,000 99,308) 117,149) 367,225) 144.738) 235,000) 723,472)| 4,611,870) | August.....| 
September 36,000 625,307 222,000, 120,431 429.455 391,019 38.053 4,000 65,006 39 462) 102920) 366,225 —" 775,513)| 3,215,391) September . 
October.... 251,500 204.533 6 899 ..... 687,003 589,452 29.000 11,603 64, 198 58,008} 429,513) 209.867! 106,205) 1,889,500) 4.537,281| October ....! 
November... 3,500 162,819 12,000 2,000 556160 568.5357 39,072 ---- 224,756) 28,407| 140,400 75,080 33.610) 1 657, 834 3.507,695 November.. 
December .. 53,200 89,822. 621,253 197,667) 426,353 541,609 5,413 73,104 = 377, 441) 76,971) 175,900; 311,690 28,500 1, 178,647 4,157,570) | December oo} Ry 
1902 , | 1902. 
January.... 100,639 138,520 159,200 17,000 517,726 492,034 16,520 150,406 290.0341 149,902} 658,710; 607,014 41,000 2,970,234 6,308,948) January....| 1, 
February .. $9,746 1,052,641 438,778 = 56,000 = 623,948 334.194 62,757 49,776, 201.893) 49,406] 162.933] 481.280 6.000) 1,305,663 4,915,015) | February .. 
March ..... 15,000 = =142,902 85,000 ..-. 455,813 272,058 6350 35,159 549.413) 51,111 79,756; 135,950 2,700) 1,730,429) 3 051,941) | March..... 
oe 19,000 =172.201 85.415 21,500 414.281 428,424 3,314 72.994 65 214) 38,567| 131,694) 160,613 16,249} 1,279,353} 2 908,817 || _ ee 
eae 83.190 166,613 6,000 12,500, 623,221 322,373 17,000 26,858 580,835; 147,529) 493,787 74.083 1,225) 1,438,711) 3,993,934); | May ...... 
PEP neces 114,762 = 136,98 13,000 97,913 359,016 306,993 33,240; 121,441 70,313 56,920} 102,286 28,856 .---| 1,819,636 3,261.365); | Jame...... 
July .... 20,000 88.667 104,613 146.004, 313,710 3,000 99,640, 116,288) 49,756) 140,207) 363,471 18,991) 1,044,508 2, 968 8595)! | July ...... 
August .... 61,528 132.213 ania ...-| 261.338) 804,375 rr 3,569, 51,876 38,685) 163,633 41,743 5,200) 1,198,020} 2,762,180) August. — 
September. 180.900 372,989 176,390 30,000 477,217| 646,564 24,559 48,700. 272.973 126,500} 123,751 62,210 54,000) 897.019) 3,493,763), | September . 
October ....) 150,960 39,800 94,000, 168,125, 388,687) 598436) 27,050 245,428) 225,932 48,930 71, 220,440 3,001) 3,087,454)| 5, 370, 187} | | October 
eet é ve 4» As . 300 75 of : PEA ANS : nave ’ ‘we P NO t0Oc b4AO OF1) 


SE A Se Na neem 
en ee nee 


-ES IN THE E UNITED STATES. 


rhe Mercantile es New York Cit». 









































: TRADING eed. 
| General ie a a — | 
| Date. Stores. Grocers. Hotels. Liquors Clothing Dry Gds. Shoes Forul- Hard- mae Pcieagy mae Total a i 
SESS Se ae Say Me . = = ° . wa . . Ota 
Asses. $ : “a ar Se eae wa Be a] ental bet poatemennn fctanoedl Boao Others. | Trading. Brokers.) Comm'l. 
)|| ~~ October 1,140,123) 687,649 267.8 6.17 . sae ee $ | | 
ul .+++ 1,140,123) 687,649 267,894 873,127) 1,426,172) 983,749 388,107] 550,669! 1.030.766 : ill $ $ $ $ 
‘|| November.. 1,496,090) 678,120 2 ) 975 420,112 983,149 388,107) 550,669) 1,030,766 283,596) 335,852 175 9: | | % 
| | Deeomber ..| 1°408395| 770,154 200,375 | 389,152, 780,128 1,600,560 305,556) 175,526 615,821] 126,288 147,927 188075 oy Bet 732 11,952,551 3,208, 603, 28,167,814 
| | /Peaamamee --| 60m 154 471,377 1,061,704, 1,052,083. 1/939;189. 1,308,075 5) 479,050 517,855 342,823, 179,641 168-754] | 177434| 1,147/084 “eee * re by re 
5 Per See ee ' — ?, on ; 425,283) 19,654,171 
>| | Jamuary...- 2,257,174) 1,659,217, 793,881 1,097,641) 2,037,65 62,8: | in a ” eens 
>| $ oe ety ooe ed, sUSs, 2,037,650 1,862,831, 1,114,119) 648.6 ‘ara! « ~ = : 
2; PBPebruary .. 1,224,281) 625,540 é apn’ = Yor, Go) 1,502,501 1,114,119) 648,610 662,963 208,051, 829,54 9 405) 992 ; 7 
1 ao "| 1'000'419 a 607 bongo preg popes yey pong! 91,360 457,815, 129,670 116,345 130538 5200 Vou ee ? 398° m6 639, 603) 14751 ail 
Bi | April....... 995°302| 395011! 119°561| 1.276507] Sor Dat| 1742s,893, 307,830) 157,209) 365,823 217,995) 297,220 194/572} 272°000 1,150,781, 773: 48 28 ; 
| |\May ....... 547517 287.554 05 988 ” 968 466 ono'ehal saa’una  oreas| 1ER.000) 176,066 166,334 186,573) 138/428 pee 2781 347 fom 30780 17,066,2 
i  Saeeen 556.323) 1,242,316 179 667 356 639 ranted ~ 412,590 104,328 96,270 270,556 152,687 317,483 199,336 70.200 a1 152 49 coe 309, « 4 13,330,404 
| | July ....... 306060 'S18644| 4739191 302406 Samael <exatel Gotee) noe 621,238 1047060, 88135 877797] 68,000 2,141,099 6807191] 3°818°OI1| 147388626 
3 August 474 PO5 518 859 O17 345 =09 581 re 7 é ve 2( S4 63 47,300 275 417 977 669 51 167 73 800 19° - _s me ve wes . = e — ’ ’ , 26 
| : ak Stated Mtertik etd bk di 1O0),. 9,183 216,500 440,144 940 § ee a p+ 9,474 1,515,419 4,857,217 516,179 10,260,435 
3 September. 495,445 331.809 210,047 286,725 - none tg ’ 86,109 49.206 111,129 67.235' 145.636) 39.2 oan ent] fate m yhde »<00, 435 
! 495,443 381,809 210,047 286,725 348,633 594,736 149,652) 70,115 > “4 re 5,636) 39,200 1,989,217 5,873,639) 1,189,063 11,322,345 
6 October .... 1.266.577 570,149 90.548 305.880 624.259 93, SIU 9,602 (0,119, 172,991 147,240 66,660 60.889 18428 (447.002 3'450 37 ’ U0. 966,040 
, —- (0,149 90,548 305,! 24,359, 63% 317.165 ae, oe , 8 42 ,002 3,450,374] 1,192,832) 7,827,605 
2 November | 1'604.206, 438345. 1810881 373'788 24 3S 639,316 317,165; 126,018 44,681 668,671) 113,900 42,500) 22.: aan yy Seyoes ’ ,832 7,827 
| hp pea p> »U 313,488 037,413, 1,157,330, 476,148) 124,546) ¢ % 2 " nyo 22,300 1,157,791) 6,485,855 133,753 10, 738, 174 
9 Dessaiees -. 2:295,779 938,855, 102,618 657,157, 1,548,950, 1/3067526. 797'523 Ise 568 30524 rg roy Pye on RS 119,294 | 10,215,054 
; 895. Mia 2 158-206, ,100 5,017,240 16,005,497| 467,341 22,895,957 
Oo} | January...-) 2,109,796 1,066,931 190,148 711,763 680,331) 2,073,015 | ' apres 
"Ane O78 r oe Ht ‘ ’ e 0,331 2 073 015 498 839 2G TY 1 79 oF ‘ ‘ — 
i) February .. 1.032.87: » IG! . . ym = porns Ble engetnn pow” ,8a9) 326,121; 373,671, 349,920 493,502 957 ‘ = . QR 
9 Rebruary -- 1.02875 1.002263, 82.445 1.00196; 599.225 1,105,984) Aah 242 230,31] 144 999) 250,471 T4415, 111,028) 41460 104s,697| 74004480] | GB0,000 11 998 8 
|| ||April.......| 1,633,157, 806,305| 132°535| 382,878 512°2501 630/236, 244'010| ven'seG] seo eep| toenz10) 261,454 103,971} 43,000 1/316,906 6,834. -, 
eee) 1,000,107 500,000 132,030) 382,818) 512,250) 630,236 = 244,010 97q 296) 140) ana aie —s ’ 1,316,906 6,834,041 638,263 20,482,611 
1 = 3 59 ys oun aa pay 4S 12,200 ou, 244, _ 192,566) 279,326) 170,992) 2 5 12 et 2 anal alana ’ <U, ‘ 
g| |Jume....... eT eal] BL A0bl cavaaal GeaeeTl Gram Ute on) lees 342°518 76,000 25°309) 1047509] 265/294 1551074 6.142.205 634500 10,297 606 
7|| |\Suly ...... 440,593, 408°717| 497°550| 178°792| 518°829, '785°209| tes'ov7| 105,300, 144,117, 143,494, 2597146 103,668) 222°779 1'8307447, 7'231'021 | 10,227,606 
993 408,014) 497, (8,492) 518,829 785,209 168,977) 90 one anal +90 ee JI, 120) 100,008) Soe, é é 1,830,447; 7,231,021 444,767 19,832,196 
3) Au =a 490.9; 5lt 49 Re . 92H VG : =" >< ’ 0 id) ] 000, 232,296 130,74 1,245 162 = ¢ ‘ ‘ . n? 
O| |Semsember -| G15'502| 511°943| a7a'asel 179'aB1| cas’sys| women teeaee 52,660, 675,420 207, 147, 93°38) 111197 32°50 2,871, aaal ganas 862,142) 10,433,198 
1) | October ....| 1,401,725 6231063 383155. 531.5491 1,487, 62> oy 72,041 154,561) 98,700, 248.500 952,861 216,573 76,679 5,000 1,364,693 “eo RR 
Bi |cowember.|}'sns'ee0| 5287021 “oeams| See’7iel s’sen’ona ~~ 165 743,166, 127,160, 428,550 215,868 147,000 74,315 48.012, 12176238 "280,188 304631 15388 750 
5| | December ..| 1,574,703 511,909 660,390 633,66 rey oon 996,933) 214,375) 95,484 417,597 145,918 79,548, 77,218 152,900) 1, 314-777 987.04: Coot Pepe fae 
ime ~~ Sid bee 909 660, 33,665) 1,663,279 1,445,850 443,559) 275,300| 521,478 233,680 479,200 78'950 158350, 4°848°366 Beaty ah 
6) | January 1 473 307 1 678 sth 151 G2 —— , " . ’ | ? ) 99e0,VU4 ’ 4 24,651,858 
41) coce| S,Si vse yO. we 51,629 665,798 1,353,208 1,373,115 2.054.604 47.75 “ys , 2 “ 
8 | February .. 95739) ¢ oye OAT on Ran ans gly badd) 2, U0R, 247,108 334,183) 484,516 389,5 G AT rai ‘ =n ae ” | a 
oy |Gaeek* °"| Saeeoes peeeges] Steer sogam s tales ee See See See 94,501 329,557 “oat ental ve ee Lee 
1)| | April....... "354481, 547'891! 203,154 £44,083 1,591,055 2,765,309 702,995) 544,998] 375,297 239°885 2947826 175,819 60,222 aieneeT| 2 aieeeTl -tnv'eaal adam ons 
8  ___s 498,791 047 631 oe preys 4.0,389 540,127 388,800, 212,800) 202,505 476, 296) 238° 605 100 645 yee oy 12 et ,607 464,012 | 22,558,941 
4|| | June....... 687'966| . 582.8961 163°a32| 680'906| 8a7°376| aoa’ansl some] qoutes) 367.596 Sat 654, 168,544) 97,219 331,479) 1,493,757 ? ond Setl . crt’ amall citametaee 
0) July 687,928| 695.349 84'290 7250261 249°908| 763°D68| son'sor| se’uon| Saoraas 1687285, 286/061 44°80 44.000 1'915,429, 713247786] 1957739 15°680°502 
9| August... 455.665. 621.430 157-715 344°854| 8749201 2.486959, 4n1°799! en 200, 3,680 175,797, 96,088 237.477 25 Oo 4ne ne 6 une 997 oat aaaadl aan dane ea 
7|| | September | 1,106,737 919.570 teehee! SiR GG Genial Gaetan | cael 600,237, 322'904 102'434/ 699,600 eeaeel Graal vaamaeel Satan Vomaee) aoa 
a | Opodo | Hose des GOLDOL Soaioas,  Suehboe) 932-100) 2,631,960, 485,616) 879,596) 717,209 393,657, 468,313, 271,776 167506) 2°652°618 12°775'874| 3°189°036. 29°774°917 
5| November... 1.354.665 508,883 195,059 345,693 1°72 cn ene 379,635, 149,574, 434,710 151,799 150,640, 94,676, 74,500 "922. 936 7416 29 ee ene yy tb 
A) Begember VSG? jamann MGR Abas repay Wloaent 226065 mage] 297188 Leto] 9.689 70) a 300 1.01823 Tent Sal 1270.85 
: DOD, IU (U4,024 1,405,010) 2,905,914 1,436,760) 422,215 q 72, 997 16 26 ; vaanl 108n) fre gee prt VUE OW =,4UU, 
6 Pay 1.109.147 875,014 321,135 536.32 pee ahd} (99,818) 337,128 482,100 56,300) 120,964) 1,336,092) 14,037,733) 1,929,061) 37,361,381 
wee- 1,109,147 875,014) 321,135 536.326 761,859 1,091,5 329.932, 239.439 5s . 
] February -. 807,896 659,006 344 458 399 03? ye gee 4,091,019 629,932 239,439 528,092) 299,408 1,127,099) 228,736 34,533 1,604,727 9,386,957 399 682 95Q 5aF 
ia” S07,835  G50.006 344,458 399.032 541,300, 743,743 518,612 289,465) 468,518, 191,346 slp arn eg ae fil geen Bene 18,359,585 
9) | April cco ced| “mae'aes| aerate) Sia’aar| sontmeel cope, Sees Cee See sos’ane| 307212 lenaeel 37'ea7| 2108 417 6,133,208) 432,213 13,672,512 
5|| |May cccc..| 382i) 474541! 15¢°910| 492659 68775351 7027131 ieotso8] seven, 186028 188'902| 607507) 1177800,” 10021040, 4.658.568| 5167034. 1 6I34TT 
ol | Sune .......| 670.218 616080 319'409| 679°908 687,035 702,713 142,326, 234,821 485,147 161,460 107/300 52007, 23.500, 785/87 aaa 516,934 17,613,477 
0) | July ....... a18'131| 375387| 467° a74| BITB4o| tea amel sha’one| LLC-SGS, 623,006) 458,858 176,515 143,162 seaael Gx'nanl t.aaetaea| 7 tamamal ae ee 
7)  August....- | 429681 408.852, 150/636. 511,702 464,493, 514,266 158,661) 275,894 204.779 120,968, 48,457, 73,992 19,300 "686 38?| 4° 140 366 663,935); 14,755,010 
1 \ecdeeenoe | faaaes| omaous or ; 340,608 347,154 344,664, 75,812, 428,147 182,330, 105,569 173,346 13,900 664.467 4° 176/868 429,821 7,117,727 
2 llOcober ..| 500163] 335°6I2| 126 11s] 467060 caxtaral Laeannl  eu’een) UOL-S1B) 276,000 186,200, 68,121 tan) GTi Sita @uaaed cama 8,174,428 
as \Gemeas|scecan| <feaee caries Soa) fee 1,484,993 262,769 60,075, 268,525, 169,503, 30,500 17,800 209,000 567,483 4.944.357 1754°559|| 9°37 751 
4) December .. 1,729.84 1,286.989 241;816 431,795 1,064°314 17490°337 54,896 310,100 307,551) 1€5,980, 143,905, 61,000 64,050 4821550, 5,452,596 1526319 11°610,195 
ii 064,514, 1,490,337, 584,896. 793,572, 236,779 o 5,452,596] 1,826,219 11, 
5 ae 1,003,659 778.617 357,317 471,107 — er 2,670, 184,964 88,020 1,207,286, 9,993,584) "463,502) 15,850,150 
ceee 1,000,005 (45,014 Sos,dli . 58.55 29 (2 27 402) 2: 6 ane « . — 
o| |lPebeunry . 5790111 716.05) -! a pod po sanane 439,028 396,403 328,462, 303,292 269,098 165,785 91,964 836,600 761,128 7,022,014 375,444, 10,451,51: 
2|| | March...... 969:333, 861/367| 102°995| 291°586| 520°B17| 467°B02| opf'aadl Seg eOl aerapg, 172,316) 143,768 203382 14/854 STTS41 5,148,032, 713270, -9°500.641 
8} | April....... 361.548 737.963 18649] 113.373 520,817 467.802 204,244 270,970, 377,508 177,095, 151,064 57,200, 68-700 780°158 5,300,769} 7407880. 12's re 
i) ——e— S6L,5a8| 737-963 108.401) 115,319 488 04 meee 242,253 132,580 256,414 80,081 49,442, 22°500 281842 885°589 3.987.467| 345,627 ant aaa 
9] | Jume......-. 730 167 994.324 97f o1n = Rar aa enal san an vid,vts 2 63, 162 182-511 328,271 7.600 32 Remo Foe aor mn 4’ a0% On ATO 
5), July .. $6°090, 471,346 er eee) See Coe So 146,331, 126,546 154,288 150388] 23156) 101°736| 1217790, €410,349| .7oe'aesl| 147000198 
a] \lsnues.. pet I gen a lan ng Be go 366, 085 292595, 118'084) 111°805 126884) 56124 11'700, 15,000 °860;322 3'371'414| 2°496'376! 10°101°455 
Sess | ee ee re See ee ee oe ee See 77-465 251127, 467286 158°500 612.174 31819'156| ”378°266 6.078.655 
S| \lOckaber -..| ezesapl 494869| iin’cat| 241461] coCaaal LaeTase crenl| SRO 008 661,508 10s Se 170°837| 8544951 4'409'852| Boe'eI7| 8924 66D 
3 | November... 790.930 502,077 141,399 153,709 mg a 403.904, 58,794 269,499 168,480, 22,400 11,200 3,560 398,186 5,097,533) 1,882'511 14 126754 
m igeeee’'| een sceeaeel Gee cee ee ee 72,364 276,685 157,616 119,351) 69,673, 105,178 217000 510,839 3,977,051; °909°811, 8,110,475 
Ub gas Ovo, Ja oi - 5 o > . 2 ¢ aT 2 YR5 > =| ~ ’ aanel we aa eve *") ’ 
8 Py 1,269,747 = 910,798) 147,54 91,1 | - sa _ — 83, “ 39,325 cans incase emma 1,287,036 15,876,253 
sees oO, iti ‘ 9 Ke 47,,048 391.138 ‘ 975.432 990-= 946 - Oo} ‘ , ; sas - 
8| | February ... 889,017 590.379 159 039 $32 76 333904 7 oo 225,242 150,992) 134,091 199,113, 192,575 1,683, 51,640 529,837 5,270,292 242,037 21,897 
ol illteeck =| gon'717| 7024511 Stacee’ genes] cra’aesl damon) eins] LORAtS SESE C600 67h ES 8,8 875.137 4.349.330, 337,729 9,012,607 
~ Bl ene 939.717, 102.451) 334,088 303,66; 279,360, 453.254 543.476 145,323, 331,296 224°488 48.801, 26.595 95.602 899,878 5,417.99 799" ns Pps on 
6|| ||May.......-. 389.033 288.387 68° 410 saa ane Isl, 345 181,174 90.611 154,523 91,504 76,303, 100.903, 39,069 36,050 480 99° > 495 200 ,083 10,417,5 ] 
iV... citi! @naee “idee wae akan uaa «ou ae 68,384 124916 12,500 32.486 4000 358624. 2.413.235 mo aataen 
4)| | July ....... aaes| Gea dee than stkae alan aa oe ee 52'824 146137, 66.438 27.769 2500 627,961 3.064612|  752'343 3,828 1686 
9|| August...... 287119 416.008 452°580 229/159 rg 245,009 166,719 35,628, 166,092 66,047, 41,725, 11,000 2084 370115 2254.622| 3137931 1'872,197 
4|| September .| 473.623 653.779 334.685 364108 1 9,578 244,983 70,287 88,720 77,350 110,162, 51,937, 40,323 255,535 2.873, 741| 1,064,771 5.789, 
= fl > sgl BR 142,470 326,940 122,163 107,922, 132,704 124,770, 41,730 31400 9.463. 6480 4. 3513-851 1812079 5, 189,091 
- ees” | arte rage Pye hg go caeaae Bese 60,074 11,872 197,259 50,721 50.756 98'500 165,791 2 167 "434, 12007 806 ego 
‘ ’ _ / ws a oe, ‘ ‘ gfe abet bc 5 ) 2 > 7 oae ~ a a “ . aye" ‘ = 9 ’ 2, ’ 
2 December .. 1,141,805 4,848,857 485.420 675,209 599'938 1,329°160 258,064 ae ge 246, oH 13,900 85,640 34,946 610,610 3.846, 108; 1,214,114 8,046,848 
3|| January ° Se EEN ee pies ’ 3,04. JO, 207,272) 64,000 46,000) 31,661) 568,459 11,257, bol) 2,829,038 17,463,391 
| eoce| 1,003,162) 782,92: 28 946 31.320 562.5 924 7929 98n7 R298) 2 ’ =~ are saanl one ex 
eee: | “eee Tenses zs 946 431,32 562.541 924,722 307 838) 328,684, 195,076 95 707) 353,558 44,340 19.618 900,610 6,079 045! 1,031,186 10,304,464 
2 | March...... 595.199 1.214.559 234033 ay aT 4) = 6,146 423,916 513,426 367,196 110.337 = =87,075 65,607 11,114 6,866 1 029, 224 4.810: 258 863.152 § "021 
3| | April....... acades| Seats ietthyl gas'Sael anit] Gena co eee Se ee 72,504 4.127 847.180 5,429: 3 1,407,035 | 12°787°061 
0| |\May ....... <24'a48| 771 586 ape nag Rioee 209,009 239.606) 85,986 107,565, 146,247| 16.627, 28,548 8.500 486.435 > 441.451 >’ 06 415 9761. ~ 
9}; | Jume..... 396.485 644.421 215 909 37: ote eiL.1es 890,487 234,758 155.066, 359.580, 119.129) 71,235 44,711 1.500 1,652,248 5,619, “082 14°739'749 93°77 ao 
jie | See Soe ee 373 900 514.235 377 ATT 92.777) 31,100 65,309 45,050, 158,000 174,165, 18511 '533°032 3.640.461| 1274'809. ghey 
fl lames’ ---"| Seeaes| aasenl aetna cee) Soc See kis ie ieee ee 7865 112.000 567,776 3224-366, 1.260.727 9771775 
S| \ipeuses’| Sakae takes Geta ees) oe ee ee eee ee ee ee 25'869| 103.344 963.730 3.585.667 "7921629, 7'323'903 
I | September .) 363,952, 794.324) 321.253 434.235 339,457, 245,201 290.355) 63.191 518.305 268,244, 106515! 27,000) 35 609 927468, 4,633.107| 895 a 1,323,903 
cl imams] Qenee| Get aell akaeel SET iee SceitelGeenate teed tka te eee 6,600) 112.128 2.306.552, 5.391.188) cataanl Saenaee 
Ol | December ..| 1,150°798 1,103,942 213317, 270'832| 1,315,743 "761.339 219°813| Sse etd DIBGSe lee'aou 500, 25-412 21,800 2.037022 7/306;358) 910,793) 12°300°316 
1901. ) “a 270,832 1,315,743 761,339 219,815) 255,714 218,095 183,566! 43,198 156,361 _.., 1,100,545, 6,993,265 ' 5 255, 
4 a nn, etd 964,147 779,213 260.742 437.992) 658.100 608.555 17.927 ons - = 7 | | ‘ een hemes 
1 | February ... 833.999 608.990 260,659 406.084. 502686 379.73! 217,927; 184,993) 158,007, 84,600) 114,017 25,308) 4,540 813,663, 5,311,804) 1,208,023) 11,220,811 
7| March..... 996.856 79" 050) 397913 an — 686 349,739 164178 51,176 261,386 91,153) 228,247 23.108! 76.731 551 737 4444.87 3 9'443'597 112 ’, 
4|| | April.......| 440.207 494°751. 97.905 pia 252,972, 566.982 118,468, 79,831 246 457, 155.584) 174,514 80,860 2.742 774.980 4.796.: 229) “1904. 738 ngotgeen 
6) May ot aa - 463.548 443 44? 930 7 0e 17 O07 397,443 303,947 146 836 49 307 200,44 46,430 (9326 55.607] 12 195 497.925 3, 168. R23! 404°705 9.199, 464 
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THE PACIFIC SLOPE. 


Growth in Population and Trade—Production Ex- 
ceeds Other Years. 


San Francisco.—-California has had a good year, in 
many respects the best in a long time. Low fares afforded 
colonists by the continental railways have brought in many 
white immigrants, and at least 30,000 have remained for per- 
manent settlement. Most of these have located in the interior 
cities and towns, though there has been a marked addition to 
the population of San Francisco. There has been unusual 
activity in real estate; sales of farm lands to colonists have been 
a marked feature. The dividing up of large tracts into small 
farms means much more for the future than for the present. 
Sales of real estate in San Francisco are unprecedented, the 
total aggregating $42,577,593 for eleven months. The amount 
loaned on San Francisco real estate in eleven months is 
$22,564,924, which is larger than for any previous whole year. 
The value of the building contracts let approximates $15,000,000, 
the largest ever known. Exports for the eleven months are 
$43,085,500, including $5,125,900 to the Hawaiian Islands 
since May 22, when statistics of this trade were resumed, 
against $36,330,700 to all ports except Hawaiian Islands for the 
same time last year. Exports include wheat, 7,521,653 centals, 
against 7,819,919 last year; flour, 964,366 barrels, against 
1,002,582 last year; wine, 6,071,759 gallons, against 4,956,000 
last year; salmon, canned, 584,827 cases, against 675,546 last 
year, and other canned goods 565,620 cases, against 366,560 
last year. Imports show a value of $32,051,700, against 
$34,316,000. Exclusive of the tonnage employed in the regu- 
lar ocean passenger steam lines, the arrivals of deep water 
vessels at San Francisco for eleven months have been 533, of 
774,082 tons of registered tonnage, including 67 steam 
freighters of 149,200 tons, against 531 vessels of 679,900 tons 
for the same time last year, of which 81 were freighters of 
170,500 tons. The shortness of the wheat crop and the pres- 
ence in large numbers of French bounty vessels have caused a 
considerable shrinkage in grain freights in the past two months, 
the drop continuing until the record low rate of 10 shillings 6 
pence to Cork was reached. In other respects all crops were 
good and they have sold for better figures than for several 
years. Manufacturers have had all the work they could 
handle and labor is well employed. The movement of all 
classes of products has been very large, and shipments by rail 


have exceeded all former years. There has been a very large 
tonnage of produce shipped east, and long and heavily laden 
trains have moved out of the State daily with freights of various 
classes for other markets, much of which has been unbroken 
until it reached the Atlantic coast. 


Portland, Ore.—Trade in nearly all lines has been very 
active and conditions are now good. According to estimates 
made by the Chamber of Commerce the wholesale trade of the 
city was $121,000,000 in 1901 and $140,000,000 in 1902, and 
the value of the manufactures of the State has increased from 
$27,500,000 to $30,000,000. Freight cars handled by the 
Terminal Company, which handles three-fourths the cars 
coming into Portland, numbered 120,979 this year, against 
110,116 last year. Building permits amounted to $2,635,810, 
against $1,538,095 last year, and real estate transfers were 
$6,877,174, against $4,468,113 last year. The wheat crop of 
the Columbia Basin was about 5,000,000 less this year than 
last, but the increase in price has made up the difference to the 
producers. The hop crop was larger, about 85,000 bales, of 
which 50,000 have been sent east. The price of hops has been 
very high and is now 25 cents a pound. The salmon pack of 
the Columbia was large this year, and established the fact that 
artificial propagation will keep up the industry. The lumber 
industry is fast increasing in volume. The wool warehouses 
are practically empty, which has not been the case before for 
years. Adry dock to cost $200,000 is under construction here. 


Forty miles of suburban trolley line are now under construc- 
tion. On the north side of the Columbia 50 miles of new rail- 
road have been put in operation this year, and rails are now 
being laid on another line 42 miles long. These materially 
increase Portland’s trade territory. 





TRADE IN CANADA. 


The Movement of Goods Generally Exceeds 
Previous Years. 








Montreal.—tThe business of the year has been more than 
ordinarily good. Competition has been keen, and in some 
lines profits were close, but wholesalers report payments excep- 
tionally well met. Customs for the six months of ocean naviga- 
tion, from May to November, were $6,486,744, against $5,485,- 
767 in 1901. The increase in imports has been most largely in 
steel rails, structural iron and coal. There has been some 
shortage in the exports of coarse grains, but this deficiency has 
been largely made up by the increase in shipments of butter, 
cheese, apples and other produce. The development of export 
business in cheese and butter shows a very large growth, the 
total value of dairy products shipped to British centres from 
Montreal, for the season of navigation just closed, being figured 
at over twenty-six millions of dollars. The total shipments of 
cheese this year were valued at $18,455,246, against $13,168,- 
355 last year. Shipments of butter were $8,206,644, against 
$6,242,000 last year. In live stock the total value of shipments 
is estimated at $7,120,000, about half a million dollars short of 
last year 

The timber export trade for the season has been better than 
for the two preceding years, though not up to the figures which 
prevailed in the nineties. Shipments of timber, deals and sawn 
lumber, reduced to board measure, were 240,825,605 feet, 
against 223,287,917 feet last year. The shipments of corn 
showed a very heavy falling off, owing to the failure of the crop, 
only 235,000 bushels being shipped; there was also a material 
shortage in peas and oats, but in the shipments of wheat, there 
has been a gain. Shipments of cereals include: Wheat, 16,951,- 
132 bushels, against 13,630,801 last year; corn, 237,328 bushels, 
against 4,087,964 last year; oats, 1,850,055 bushels, against 
2,390,638 last year; barley, 246,336 bushels, against 597,645 last 
year; peas, 406,543 bushels, against 691,202 last year. Owing 
to the comparatively low freights, and the high rates of insur- 
ance, the season was not altogether a satisfactory one for the 
steamship companies, though the tonnage of 1901, estimated at 
1,453,000 tons, was exceeded by some 75,000 tons. Building 
permits were taken out, largely for mercantile buildings, to the 
amount of over three million dollars, whieh figures do not in- 
clude a million bushel elevator being erected by the Harbor 
Commissioners, and the other extensive harbor improvements 
now in progress. 


New Brunswick.— Business conditions in this Province 
have been very good. Lumber, which is the chief export, has 
commanded a good price, and shipments of deals from St. John 
to the United Kingdom were about twenty million feet in excess 
of last year. There was a small falling off of shipments to the 
United States. The out ports it is believed will also show a 
slight increase. Shipments of dairy and farm products con- 
tinue to increase, more particularly the former, hundreds of 
tons of cheese being now exported while a few years ago there 
was nothing. 


Winnipeg.—tTrade conditions in all lines throughout 
Manitoba and the Northwest have been exceptionally good. 
It is estimated that the population has been augmented by fully 
100,000 souls. A large proportion have taken up land, 
which means increased acreage, and a rapid development of 
country. Maritoba produced this year more than 100,000,000 
bushels of all grains, 53,000,000 of which were wheat. In the 
Northwest Territories the total of all crops will exceed that of 
1901 by three million bushels. Immigration returns show 
homestead entries for the year, nearly double those of previous 
years. Newcomers’ effects aggregate large figures. The 
Canadian Northern and the Canadian Pacific Railways have 
made extensions. With the prospect of another trans-conti- 
nental railway the opening of new territory will follow. Coun- 
try merchants and farmers have added materially to buildings. 
Winnipeg has added nearly 1,000 new structures, representing 
an expenditure of $2,375,950, an increase of $788,723 over 
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FOREIGN TRADE. 


Summary of Trade Conditions in the Commercial 
World at the Beginning of 1903. 


The international trade outlook at the beginning of the new 
year is, on the whole, encouraging to those who desire to ex- 
tend their commerce in foreign lands. The world is at peace 
and no complications threaten in any quarter that cannot 
reajily be arranged through diplomatic channels. Crops 
during the past year were unusually abundant in all of the 
leading agricultural countries, and the surplus in the exporting 
countries promises to be ample to meet all requirements in spite 
of the fact that stocks remaining of the old crop are exception- 
ally low. Statistics are, of course, not yet available regarding 
the output of the world’s mines and manufacturing industries 
for the year, but indications are that the total will compare 
satisfactorily with former years as to quantity, while values, 
owing to the high prices now prevailing in many countries, 
may exceed all previous records. The volume of international 
commercial transactions is steadily increasing, as indicated by 
the records for the last decade when 29 leading countries 
showed an average increase of 26.50 per cent. in exports, and of 
30.39 per cent. inimports, minor countries no doubt increasing 
their exports more than their imports to a corresponding ex- 
tent. As far as statistical records are availabe, there was 
apparently a general increase in the foreign trade of most 
countries during 1902, and indications are favorable for still 
further progress in this direction during the present year. At 
the same there are abundant indications that the competition 
between the leading manufacturing nations, both in their own 
and in neutral markets, will be keener than ever before. The 
movement to improve industrial methods and equipment has 
extended during the past year, while greater efforts than ever 
are being made to secure accurate information regarding con- 
ditions and requirements in buying markets. New preferential 
and protective tariffs are under contemplation in many coun- 
tries that will have a tendency to considerably alter some of the 
existing currents of trade, diverting business away from some 
countries and towards others, while extensive combinations ot 
the producing, distributing and transportation interests of the 
leading commercial countries will exert an increasing influence 
upon international trade relations as they become more effect- 
ively organized. 

In the United States the industrial situation for the year just 
closed, as summarized in the preceding pages of this issue of 
DuN’Ss REVIEW, has been one of unexampled activity. The 
foreign trade has been to some extent affected by the domestic 
conditions, imports increasing in response to the enormous 
demand both for manufacturers’ materials and for articles of 
luxury, while exports declined slightly, for reasons which are 
briefly explained elsewhere. Outside of this country the situa- 
tion in Cuba is probably one of the most interesting at the 
present moment both to American business men and those of 
other countries having commercial relations with the new 
republic. On the next two pages will be found extended 
reports regarding conditions in that island and the state of 
Cuban-American trade at the present time. Equally full 
reports follow regarding the industrial and commercial situation 
in Mexico, Germany, Great Britain, France and Belgium. 
Space, however, does not admit of publishing similar reports 
regarding all of the countries of the world in this issue. 

Europe, outside of the countries above mentioned, has been 
in the main prosperous, but conditions have fallen short of 
complete activity in most countries. In Russia, where indus- 
trial conditions of late have not been entirely satisfactory, the 
bountiful harvest of the past year promises some amelioration, 
except in Finland where the only serious crop failure of the 
year has occurred. Large electric traction and power enter- 
prises are being projected in various parts of the Muscovite 
Empire and activity in this field promises shortly to rival that 
in railway construction in 1900, while American material and 
engineering skill seem likely to be employed to an equal ex- 
tent. In Norway poor freight rates and low prices for lumber 
and wood pulp have caused some depression, while crops both 
there and in Sweden were poor. Denmark also has been some- 
what depressed. In Central and Southern Europe conditions 
may be described as in the main normal, except as to the Iberian 
peninsula, where Spain is still engaged in a process of indus- 
trial and commercial reconstruction incident to the loss of 
much of its colonial trade. The foreign trade of Austria 
shows marked gains for the nine months ending with Septem- 
ber in both imports and exports, and general conditions 
appear to be fairly satisfactory. The Balkan States have ben- 
efited materially during the past year by the shortage in the 
American corn supply. In Italy both exports and imports 





show substantial gains, and much activity is reported in several 
industrial lines. The trade between Italy and the United 
States is increasing with remarkable rapidity, owing in large 
measure to the excellent transportation facilities now existing 
between the two countries. Switzerland has enjoyed fair 
prosperity, but the foreign trade returns of Portugal show 
some decline in both exports and imports. Throughout 
Europe the situation at the beginning of the new year may be 
described as one of hopefulness. On all sides the general 
trend is one of progress and increasing confidence. 

In Asia the past year has been one of decided improvement. 
The crops in India have been fairly good and the necessity for 
famine relief measures has entirely ceased. The industries of 
India are expanding slowly and exports are increasing, espe- 
cially to Oriental markets. American trade relations with this 
great country are also growing. In China the promulgation of 
the new tariff and the absence of serious disturbances at any 
point have encouraged a general resumption of trade, and im- 
ports are at present increasing rapidly. Buyers of cotton 
goods, especially, appear to have confidence in the future, and 
large orders have lately been placed in this country for these 
supplies. Japan is still curtailing imports, while exports for 
the first nine months of 1902 were about stationary as compared 
with the previous year. Financial conditions there are im- 
proving, and the exposition shortly to be held at Osaka will no 
doubt stimulate popular interest in foreign goods. Commerce 
in the Straits Settlements has been about as usual, reflecting 
normal conditions in the Dutch East Indies, French Indo- 
China and Siam. Trade in the Philippines has been depressed 
owing to uncertainty as to the action of Congress regarding the 
tariff and the currency. 

Frequent reports have familiarized the commercial world 
with conditions in South Africa. In every direction there is 
the utmost activity, mines are resuming operations or are being 
renovated and extended, new buildings are being erected in 
great numbers at all leading centres, new industrial plants are 
being erected or are projected, and extensive railway, tramway, 
dock and other public improvements are being carried out. 
Commercial transactions have already attained a volume never 
before equalled, while the end of the progress in this direction is 
by no means in sight. Conditions in the various European 
colonies in East and West Africa appear to be normal, judging 
from reports. Egypt is fairly prosperous, and the completion of 
the great Assuan dam promises a marked advance in the com- 
mercial importance of the country in the near future. Morocco 
is at present the scene of serious civil disturbances, but has at no 
time constituted a factor of much commercial importance. 
Latest reports from Australia announce the end of the drought 
which had already been partially broken in many localities. If 
the restoration of normal agricultural and pastoral conditions 
proves to be complete the new year will begin under highly en- 
couraging conditions. Trade in New Zealand the past year has 
been good, and the general situation at present Is satisfactory. 
The Hawaiian Islands have been prosperous throughout the past 
year and trade with the United States has been brisk, although 
owing to fall in prices the export of sugar from the islands has 
been much less in value than a year ago. In quantity it was 
almost identical. Imports from the United States were normal. 

Violent volcanic disturbances have greatly affected commer- 
cial conditions in the lesser Antilles and in Central America. 
Outside ofthe region directly visited by these disasters, how- 
ever, there has been general prosperity. Conditions in Porto 
Rico are better than at any time since the great hurricane of 
1900, while commerce in Jamaica, which has been depressed 
for several years, now shows signs of reviving. Civil dis- 
turbances in Hayti still retard business in that country. In 
Central America, beyond the zone of the recent earthquakes, 
business conditions are reported to be normal. In South 
America, Colombia is just emerging from a prolonged period 
of revolution, and commerce and industry are as yet nearly 
prostrate. Revival will be rapid, however, if the business com- 
munity is given assurance that the existing Government will 
now be generally recognized. Venezuela is once more agitated 
by internal disorders, in addition to the serious international 
crisis confronting that Government. No occasion any longer 
exists, however, for alarm as to the possible effect of the situ- 
ation there: upon international trade relations as a whole, since 
the entire controversy between Venezuela and the Powers is to 
be submitted to the arbitration of the Hague Conference. The 
unsatisfactory coffee situation occasions some concern in Brazil, 
but conditions in that country are in the main normal. In 
Argentina the crop outlook is at present bright, and a marked 
improvement of business is anticipated for the present year. 
Chile is just now enjoying a period of great industrial and 
commercial activity, foreign trade is increasing, while impor- 
tant railway and industrial projects are being pushed forward. 
Exports from Uruguay during the past year, as far as reported, 
show a marked increase over 1901. Reports from Ecuador, 
Bolivia and Peru indicate that conditions in those countries are 
in the main satisfactory. 
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COMMERCIAL CUBA. 


Facts Regarding Industrial and Mercantile Con- 
ditions of General Interest. 


The American public, and in fact the entire commercial 
world, is at present profoundly interested in all that relates to 
business conditions in Cuba, not only on account of the treaty 
of reciprocity between the United States and the new Republic 
now pending, but owing to the very exceptional circumstances 
through which the island has recently passed and its great 
commercial possibilities. Accordingly a special report was re- 
quested from the Branch Office of R. G. DUN & Co. at Havana, 
extended abstracts from which follow. While many familiar 
facts have been briefly cited, for the sake of reference, much 
detailed information is given regarding trade conditions in 
leading lines that may be of service to manufacturers and of 
interest to all who are concerned regarding the commercial re- 
lations existing between the United States and one of its near- 
est and most promising markets. The population of Cuba, 
according to the census of October, 1899, was 1,572,797, of 
whom 1,067,354 were whites and 505,442 colored. Of the in- 
habitants, 89 per cent. are native born, nine per cent. Spanish 
and three per cent. divided among other nationalities. In the 
city of Havana about 25 percent. of the population are foreign- 
ers, and about 75 per cent. of the business men of the island 
are Spaniards. With an area of 44,000 square miles, most of 
which is rich agricultural land, it is estimated that the island 
is capable of supporting a population of at least 10,000,000. 
The province of Puerto Principe, with an area of 10,500 square 
miles of rich soil, has a population of only eight persons to the 
square mile. This province has heretofore had no railroad 
facilities, and prior to the revolution was a large cattle raising 
country. The six principal cities in order of population are: 
Havana, with 235,981 inhabitants; Santiago de Cuba, 43,0990; 
Matanzas, 36,374; Cienfuegos, 30,038; Puerto Principe, 
25,102, and Cardenas with 21,940. The classification of these 
cities in order of commercial importance Is as follows: Havana, 
Cienfuegos, Santiago de Cuba, Cardenas, Matanzas and Puerto 
Principe. The last named does very little importing, its needs 
being furnished by the jobbing cities of the island. The other 
importing and exporting cities are Gibara, Sagua la Grande, 
Manzanillo, Caibarien, Nuevitas and Baracoa. Some of the 
interior cities and towns also buy a few goods abroad. 

The assessed value of the real estate of the island in Janu- 
ary, 1900, was $323,641,895.70, and encumbrances on this 
property amounted to $247,915,496.12. American currency is 
the official money of Cuba, although for commercial purposes 
Spanish gold and silver are generally used in all provinces ex- 
cept Santiago de Cuba. In the city of Havana there are only 
seven banks and bankers who conduct a general banking busi- 
ness, and in the other cities of the island but six, five of which 
are branches of a corporation having headquarters in Havana. 
There are a number of merchants classing themselves as bank- 
ers who only buy and sell exchange. It is customary for 
merchants to keep their cash in safes in their business houses, 
and not more than three or four per cent. of them keep bank 
accounts; consequently, most payments are made in cash, and 
checks are the exception. The tendency to deposit in banks 
has increased somewhat in the past two or three years. 

The total value of imports, exclusive of gold and silver, dur- 
ing the three years and five months of American occupation 
was $225,437,135, and exports during the same _ period 
amounted to $180,609,067, leaving a balance of trade against 
Cuba of nearly $45,000,000. Of the imports, 43 per cent. came 
from the United States, 15 from Great Britain, 15 from Spain, 
4% from France, and four per cent. from Germany. Of the 
exports, 75 per cent. went to the United States, to Great 
Britain nine, to Germany seven, to France two and one-half, 
and to Spain two per cent. The imports for the year Igor ex- 
ceeded the exports by a little over $3,000,000, and, owing to 
the low price of sugar which prevailed during the first nine 
months of this year, it is not be'ieved that the figures for 1002 
will vary materially from the preceding year, notwithstanding 
the fact that 200,000 tons more of sugar have been shipped. 

The chief source of wealth of Cuba is agriculture, and sugar 
is the principal product. The largest crop in the history of the 
island was harvested in 1894 and amounted to 1,054,000 tons, 
valued at about $57,500,000. _Thecrop fell off to 225,000 tons 
in 1896, and in 1897 it amounted to only 212,000. The crop of 
1899 had increased to 335,000. The growing crop of 1go2 had 
exceptionally favorable weather during the crucial months of 
October and November and it is now estimated at about go00,000 
tons, whereas in the early part of September it was thought that 
it would be smaller than the previous crop. Greater economy 
has been practiced in making the present crop than ever before 
in the history of the industry, and it is believed that under 
favorable conditions planters with good land and machinery 
can, with good management, produce sugar at a cost of 1 &c. 
per pound, some few large estates being able to make even a 
little better showing. The value of sugar exported in 1901 was 


$30,820,191, all of which, except a small fraction of one per 
cent., was shipped to the United States. 

Next in importance to sugar is the tobacco industry. The 
largest crop of tobacco in the history of the island was grown 
in 1894 and amounted to 62,000,000 pounds. The exports of 
leaf and manufactured tobacco in I901 were valued at 
$25,327,175. About 75 per cent. of the leaf tobacco and 25 
per cent. of the cigars are exported to the United States. 
Great Britain is Cuba’s best cigar customer, taking 50 per cent. 
of the exports. A considerable quantity of low grade leaf 
tobacco is shipped to Germany. Very few tobacco growers 
have made money for some years past. The crop gathered 
the early part of this year proved a loss to most of the planters, 
being of very poor quality as a rule, and the growing crop was 
very seriously damaged by excessive rains in the month of 
October. The other principal articles of export are hard woods, 
molasses, iron and manganese ores, sponges, bananas, cocoa- 
nuts, rum, honey, cacao, beeswax, preserved fruits and vege- 
table fibres. 

Aside from cigars, cigarettes, alcohol, beer and rum, the 
manufacturing industries of the island are unimportant. Havana 
has a cement factory, a small furniture factory and three soap 
factories in operation. The only other soap factory in the 
island, located in Matanzas, is about to resume under new 
management. The only regular shoe factory in Cuba, a small 
affair, has been shut down for nearly a year, not having proved 
a success. There are a number of insignificant manufacturers 
of cheap shoes in Havana and other towns, and a considerable 
quantity of very cheap furniture is made by hand. 

Cuba is fairly well supplied with water communication with 
the United States and Europe. The P. & O. S. S. Line runs 
steamers five times a week between Havana and Tampa, and 
Miami; semi-weekly steamers of the Ward Line ply between 
New York and Havana, and the same line has a semi-monthly 
service between New York and the ports of the southern coast — 
of the island. The Munson Line has a semi-monthly service 
between New York and the northern ports of the island, not 
including Havana, and maintains a weekly service between 
Mobile, Havana and other Cuban ports. The Morgan Line 
has a weekly service between New Orleans and Havana. Be- 
tween Havana and Europe there are thirteen regular steamship 
lines, of which nine are Spanish, two German, one French and 
one English. Most of the Spanish lines have Liverpool as 
their port of departure, touching at Spanish ports, and are 
owned largely by English stockholders. Freight and passen- 
gers between the ports of the island are carried largely by the 
five coast-wise steamship lines. 


There are sixteen railroads in Cuba, with an aggregate mile- 
age of 1,520 miles. Two of these roads, with a mileage of 46, 
belong to the government, although one, 40 miles in length, 
is leased to an American company. The above mileage does 
not include a number of small roads belonging to sugar planta- 
tions. Two of the roads, with a mileage of 37, are not in 
operation. Up to this time the eastern half of the island has 
had no railroad facilities, but this situation has been relieved 
by the construction of a road from Santa Clara to Santiago de 
Cuba, a distance of 354 miles, by the Cuba Railroad Co., an 
American corporation. This road, which has very recently 
been completed and put in operation, runs through a rich, un- 
developed agricultural country of great possibilities. The 
company will.build several small branch roads, one of which 
will extend to Nipe Buy, a large protected body of water on 
the north coast of the island in the province of Santiago, where 
thev expect to found a city. 


While the business community in Cuba has been passing 
through a period of severe depression, there is reason to be- 
lieve that the crisis has been safely passed and general confidence 
in the future prosperity of the country pervades all classes. 
The island offers a rich field for investment, and these oppor- 
tunities are being taken advantage of by a number of Ameri- 
cans. Those who have engaged in the cultivation of oranges 
and pineapples are enthusiastic over their prospects and claim 
that these fruits can be grown in Cuba equal in quality to 
those of any country in the world. Cuba will doubtless be 
able at no distant date to supply the New York and other 
American markets with fresh vegetables in the months of Jan- 
uary, February and March. Plans are being perfected by a 
powerful American syndicate to largely increase the produc- 
tion of leaf tobacco in the best tobacco growing districts of the 
island, and the suppression of European bounties on beet sugar 
will greatly stimulate the sugar industry. The terms of a 
treaty of reciprocity between the United States and Cuba have 
just been agreed upon and are at present before the Senates 
of the two countries for ratification. It is hoped that the 
treaty may be promulgated by February 1, 1993. In the 
early gos the trade balance in favor of Cuba amounted to be- 
tween $15,000,090 and $20,000,000, and there is reason to be- 
lieve that within the next five years these figures will be sur- 
passed. The health and sanitary condition of the island are 
good and works of public improvement are being continued, 
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AMERICAN TRADE WITH CUBA. 


Some Decline Since Close of Occupation—Outlook 
Now More Encouraging. 


As was to have been expected, American exports to Cuba 
have fallen off considerably since the beginning of the r-w 
Republic, as compared with the movement during the 
can occupation. The situation during the latter period, wi 
lasted three years and five months, was essentially abnormal. 
Ther2 was an unusually large number of American residents in 
the island, both military and civil, and the supplies for these were 
naturally drawn largely from the United States. Many im- 
portant public works were inaugurated and carried far toward 
completion by the War Department, and these also necessitated 
large imports, mostly of American origin. There has, more- 
over, been a severe industrial depression, owing chiefly to uncer- 
tainty as to the tariff policy of the United States, and this has 
materially curtailed imports from all sources. At the same 
time the volume of imports from the United States is much 
larger than at any time during the Spanish occupation, and 
this condition will undoubtedly continue unless the Senate re- 
jects all efforts to formulate an equitable reciprocity arrange- 
ment. Of the imports of Cuba, provisions are the most im- 
portant. During the American occupation these amounted in 
value to $21,382,362, of which $15,581,532 came from the 
United States, the balance consisting principally of jerked beef 
from Uruguay and Argentina. During the same period 
$11,734,820 worth of rice was imported, of which less than one 
per cent. came from the United States. All of the $2,467,205 
worth of corn imported was from the United States, and practi- 
cally all of the $7,632,030 of flour. During the American occu- 
pation Cuba imported cotton goods to the value of $20,227,283, 
of which only $2,350,869, or about 11% per cent., came from 
the United States. During the ten months ending last May, 
importations of these goods from the United States amounted 
to but 7 per cent. The loss was principally in loosely woven 
muslins, yarn, thread, tulle, laces and unclassified manu- 
factures, especially the last named, while velveteens, corduroys 
and knit fabrics showed a gain. 

The imports of iron and steel and their manufactures, other 
than machinery, amounted to $8,946,968, of which $6,028,741 
came from the United States; but statistics for the ten months 
ending in May show that importations from the United States 
fell off in percentage during that period. Fine articles of iron 
and steel manufacture and iron sheets and plates showed a 
gain, but steel not specifically classified, bar iron, steel bars, 
rods, hoops and bands showed a falling off, while there was a 
loss of 18% per cent. in pipes and fittings. During the 
American occupation Cuba imported $6,551,156 worth of 
machinery, $5,728,384 coming from the United States, but this 
ratio was not maintained by the United States during the last 
ten months. Sewing machines, printing presses, pumps and 
pumping machinery showed a decline. Electrical machinery 
fell off 20 per cent., most of which was gained by France. 
American quotations of structural steel and iron are now 10 
per cent. above European prices, and delivery of framed work 
is guaranteed by Europe within four months, whereas for the 
past year American firms have demanded eight months. 
American prices of iron pipe from ¥-inch to 1-inch, have for 
some time past been 50 per cent. higher than German quota- 
tions, while soil pipes have been 20 percent. higher. It is said 
that American manufacturers have recently promised to meet 
European quotations. Prominent local importers say that in 
enameled and hollow ware, locks, chain bolts, carpenters’ tools, 
brushes and barbed wire, European prices range from 20 per 
cent. to 50 per cent. lower than the American, but admit the 


superiority of American goods. However, in this market 
prices have greater influence than quality. 

The total value of oils imported, exclusive of olive oil, 
amounted to $2,433,312, the United States furnishing 
$2,130,480. Most of the linseed oil comes from England. Of 
the paints, 43 per cent. came from the United States and 29 
per cent. of paper and its manufactures. Shoes imported 
amounted to $6,812,017, of which amount $1,742,823 were of 
American manufacture, Spain being pre-eminent in that line. 
However, the United States showed a gain of 6 per cent. the 
last ten months. The greater portion of the clocks imported 
were from the United States, while Europe furnished about 80 
per cent. of the watches, most of which were of Swiss manu- 
facture. But 8 per cent. of the jewelry and manufactures of 








gold and silver were imported from the United States, while 
that country furnished 54 per cent. of the plated ware. The 
United States supplied 33 per cent. of the leather consumed. 
Of the $419,348 worth of candy and confectionery imported 
the United States furnished about 33 per cent., Spain leading 
in those goods. Fresh, canned and dried vegetables to the 
value of $7,487,040 were brought into the island, the United 
States supplying about 43 percent. Nearly 79 percent. of the 

: niture imported was of American manufacture, while less 
nan 4 per cent. of the woolen goods imported came from the 
United States. About all the rice imported comes from India, 
and is shipped from Liverpool and Hamburg. What little fine 
rice is imported comes from Valencia, Spain. Low grade 
Indian rice costs, laid down here, from 2.07 to 2.20 cents per 
pound, while the same grade of American rice cannot be de- 
livered here at present quotations below 3.50 cents. The duty 
on rice is about one-half cent per pound. In 1g01 American 
cements practically forced European goods out of this market, 
but in July of this year American manufacturers of best grades 
advanced prices 60 per cent., and European cements now have 
control. 

In cotton prints the English sell from samples or manufac- 
ture and take orders for as few as 500 yards of any pattern de- 
sired, while the American manufacturer sells from samples of 
stock on hand and demands an order for at least 2,000 yards 
to make a special pattern. Some jobbers here complain of the 
small number of patterns per case allowed by American houses. 
The narrowest American prints are made in widths of 24 and 
25 inches, while the British make these goods in widths of 18, 
20, 22 and 25; the three narrow widths are also in demand 
here, and wider than 25 inches are not used. The narrowest 
American denims and cottonades offered here are 27 and 28 
inches, whereas 25 inches are preferred by the Cuban trade. 
Some English manufacturers sell on six months’ time, prices 
quoted being net, charging interest or allowing for discount at 
the rate of 5 per cent. per annum, while others sell on three 
and four months’ time, interest being at the rate of 6 per cent. 
Up to the early part of this year American terms have been 
ten days, discount of 2 per cent., and in some cases an 
extra discount of 1 per cent. has been allowed. About 
eight months ago some houses offered 60 days or 2 per 
cent. discount in ten days, but this offer was shortly 
afterwards withdrawn, and ten days’ terms are now quoted 
as formerly. The Cuban merchant wishes his dry goods 
packed in cases lined with oiled paper, as is done by English 
shippers, thereby protecting goods from water and dampness. 
The United States shipped but $15,937 of the total of $516,400 
worth of candles imported, Spain having practically a monop- 
oly of this trade. Only about 7 per cent. of the soap imported 
came from the United States, Spain supplying 92 per cent. of 
the common soap and France 60 per cent. of the fine. Total 
importations of soap for the ten months ending in May were 
$430,000. The United States furnished 43 per cent. of the drugs, 
medicines and chemicals imported; 19 per cent. of the earthen, 
stone and china ware; 36 per cent. of the glass and glassware 
and 12 per cent. of hatsandcaps. During the last ten months 
of American occupation 17 per cent. of the importations of 
hats and caps came from the United States. 

In the shoe trade the merchants are a little more disposed 
than formerly to take American shapes, but the great demand 
here is still for Spanish lasts, especially in men’s wear. In 
women’s and misses’ shoes the trade here demand a wider 
ankle and higher instep, the latter known to the trade as the 
Spanish arch. The finest and cheapest grades of footwear 
come from Spain, while the trade in American made goods is 
principally in medium grades. The sale of American made 
women’s and children’s shoes is proportionately much larger 
than in men’s wear. Local jobbers say that samples should 
not be made superior to the run of stock, as this custom is not 
generally understood here, and frequently results in rejections, 
which invariably entail a heavy loss to the shipper, duties on 
reshipped goods not being remitted by the Custom House. 
Most Spanish manufacturers sell the Cuban trade only for 
cash before shipment, allowing a discount of from 2 per cent. 
to 4 percent. About 75 per cent. of Spanish shoes imported 
in Cuba are bought through commission men in Barcelona, 
who get a discount of about 5 per cent. from manufacturers 
and charge the Cuban merchant 2% per cent. commission. 
Some of them give as much as six months time, interest being 
6 per cent. perannum. Some American manufacturers quote 
terms of thirty days to the trade here, with discount of 5 per 
cent., 6 per cent. and 7 per cent. within ten days, while others 
quote cash on receipt of goods, allowing a discount of 6 per 
cent., but a number of the smaller wholesale houses sold to on 
these terms take thirty and sixty days and still want the cash 
discount. Sizes for the Cuban trade average smaller than for 
the American. The Cuban shoe jobber sells on terms of 
thirty days, allowing a 10 per cent. cash discount, but, as in 
other lines, the custom of the retail trade here is to take from 
two to five months, and still demand the cash discount. 
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MEXICO PROSPEROUS. 


Reports from All Leading Centres Indicate Satis- 
factory Business Conditions. 


In spite of the severe fall in silver careful reports from the 
various branch offices of R. G. DUN & Co. in Mexico show 
that in the main the industries and commerce of the Republic 
are in excellent shape, and the outlook for the immediate 
future is encouraging. The high rate of exchange has tended 
to stimulate domestic manufactures in many important lines, 
while the Government has made intelligent and practical efforts 
to encourage exports with a view to reducing the unfavorable 
trade balance payable in gold. This has been especially the 
case with cotton manufactures, and the steps recently taken 
are likely to result in diverting to Mexican mills a considerable 
portion of the trade in several Latin-American countries 
formerly monopolized by Europe. Great progress has been 
made in the last few years in diversifying the industries of 
Mexico, and the decline in silver has not therefore found the 
country entirely dependent upon its mineral exports. Railroad 
building in various parts of the Republic has continued vigor- 
ously, and the investment of American capital in mines, 
plantations, and industrial and traction enterprises has been as 
large as ever. The following reports from the principal 
commercial districts present in some detail the situa- 
tion, both industrial and financial, as it appears in each 
locality. In each case an attempt is made to present briefly 
the general conditions in the States of which the cities report- 
ing are the centres. 

City of Mexico.—As the City of Mexico is the principal distrib- 
uting point for the commerce of the entire country the conditions in 
the import and wholesale trade apparent here are in the main repeated 
at other points, hence it will not be necessary to revert to them in dis- 
patches from other cities except to note local changes. In dry goods, 
dealers report that 60 per cent. of the goods handledare now of domestic 
manufacture, and that the consumption of imported goods is still 
decreasing, particularly at interior points. While this is due in the 
main to the high rates of exchange the continued improvement in the 
quality of woolen and cotton manufactures from Mexican mills recom- 
mend them more and more to the consumer. Business in dry goods 
this year shows a considerable increase as compared with last year’s 
movement, and collections are reported fair for the first three-quarters 
of the year, with perhaps a little more slowness manifest for the last 
quarter, which is ascribed to the dispusition of interior merchants to 
hold off as much as possible in hope of better rates of exchange. There 
are no failures to report in this line as far as the City of Mexico is con- 
cerned, and failures in the interior for the year have been very few. 
The Chamber of Commerce is studying a project to limit the time of 
credit transactions to four months instead of six, which is the usual 
time allowed. In groceries the percentage of imported goods sold is 
probably less than in any other line of trade, and therefore the decline 
of silver is felt in a smaller degree. Some exceptions, of course, exist 
and are worthy of mention, viz.: the establishments which deal almost 
exclusively in imported groceries. These, however, cater to a class of 
trade which is still able to pay the increased prices which the dealers are 
obliged to impose. One of the principal domestic articles, sugar, has 
been unstable and uncertain until recently owing to some reported 
demoralization among the buyers, but since the formation of the 
‘* Asociacion Azucarera,” or a combination of sugar dealers and large 
commission houses and wholesale grocers something in the nature of a 
trust, prices have been well maintained, and from $1.75 per arroba (25 
p -unds) a year ago, have risen until at présent quotations are firm at 
$2.374, with an upward tendency. The present year has witnessed a 
notable rise in other prices also. Black beans last year brought $8 per 
carga of 161 kilos, but are now quoted at $21. Carbanzo, or chick peas, 
another article of national consumption, have risen from $20 to $48 
per 150 kilos. Rice is now quoted at 21 cents per kilo; coffee at $21 
per 100 pounds. Chile, which in former years rarely reached more than 
$1 per arroba, now commands $8 to $9. 

The principal hardware houses of the City of Mexico have, after con- 
sulting among themselves, answered the recent proposition of the 
Board of Trade to reduce the limit of time allowed on credit transac- 
tions, to the effect that they do not consider the ocvasion opportune to 
enforce such a system, in view of the fact that prices are of necessity 
being readjusted to meet the high rates of exchange, the increase in 
prices in the hardware line amounting to between 18 and 20 per cent., as 
compared with prices asked at the beginning of the year. The busi- 
ness done during the year is reported as considerably in excess of the 
past year, the improvement being noticed for the most part in the re- 
tail trade. So far as large orders are concerned, some falling off is no- 
ticed, but the whole volume of business is good. Dealers express satis- 
faction with the way collections are being made, and there is but one 
failure of consequence to report from the interior, and none in the city. 
The manufacture of domestic hardware is increasing, the principal 





articles being roof and pig iron, castings (large and small), nails, 
spikes (not railroad), valves, ete. In this latter article a well equip- 
ped and well conducted plant is in operation at Guadalajara. Cement, 
which is handled here by the hardware stores, is also manufactured 
here, and the same is true of furniture, the local output of both being 
steadily on the increase. It is reported that there isa prospect of the 
establishment of a plant for the manufacture of shovels, picks and 
axes. Carriages of American make are being brought in in parts and 
finished inthe city. While the losses through exchange have cut heavily 
into the profits in this line, and to a greater extent proportionately 
than in other lines, it may be said that the trade, notwithstanding, has 
made very fair profits during the year. 

Guadalajara.—The State of Jalisco, of which Guadalajara is the 
capital, is the most populous in Mexico. It is principally an agricultural 
district, supplying grain for a large portion of the country. The wheat 
crop this year is estimated to be 25 per cent. in excess of last year, and 
the corn crop also is believed to be more abundant. The effort of the 
railroads to centralize the traffic of the country at the City of Mexico 
has curtailed somewhat the commercial growth of Guadalajara, but the 
line now building to the Pacific will be of great value. A direct line to 
the north by way of Lagos or Aguascalientes is needed, and another to 
the west coast, either to Mazatlan or to connect with the road entering 
Guaymas. The geographical position of Guadalajara favors making it a 
supply point for an extensive district. As a consumer of imports the 
State of Jalisco is very important. The trade in dry goods and clothing 
is handled mainly by French and usative houses, and that in tools, furni- 
ture, arms, hardware, etc., by hardware stores which are mostly con- 
trolled by Germans, with native employees. The trade in agricultural 
implements, machinery, minerals, ores, etc., is controlled by Americans, 
Germans and Mexicans. The trade in hardware, agricultural imple- 
ments, machinery, etc., it is thought, will be the most severly affected 
by the present high rate of exchange. The Chamber of Commerce of 
the City of Guadalajara is said to be the most active in the country, and 
its zealous efforts for improving trade conditions are of great value. 
The Guadalajara commission merchants act as bankers, carrying cur- 
rent accounts with their clients, thereby rendering them more inde- 
pendent of market fluctuations and steadying the business community 
generally. Guadalajara promises to become an immense industrial centre, 
by reason of its large available water power. It is calculated that with 
relatively small expense 200,000 horse-power can be taken from the falls 
of Juanacatlan not far distant from this city. Mining interests have 
made notable headway as railroad competition has increased, high 
freights having heretofore prevented operations on a large scale. 

‘Torreon.—The whole Laguna district, and with it this city, de- 
pends very largely on the cotton crop obtained, which, in turn, is 
dependent on the amount of water brought from the Sierra Mader by 
the Rio Nazas. Since 1897-9 the river had brought no water to speak of, 
and the outlook became more and more discouraging, when, last Sep- 
tember, the district was favored with a fairly heavy flow of water, which 
reached as far as San Pedro, Coahuila. The amount was not as great as 
it was in 1897, but large enough to permit of the irrigation of extensive 
cotton lands which had not seen water for five years. A very fair cotton 
crop is, therefore, assured for next year. A large amount of money will 
have to be inve ted before next year’s crop can be harvested, and bank- 
ing and business houses seem to be preparing themselves for the 
emergency, bringing the necessary money and goods to advance to the 
planters. Many planters, who have suffered on account of the drought 
of the last three or four years, will, if nothing unforeseen happens, not 
only recover lost ground but make considerable headway in addition. 
It is a general siying here that the average planter can make headway 
if he has one good crop every five years. The prospect of a good cotton 
crop next year has already led to a revival of activity not only at Tor- 
reon but in many smaller towns in the vicinity. The local industries 
will also benefit, an important soap and glycerine factory being able to 
secure cottonseed oil in the district instead of importing from the 


United States, while local cotton mills will have a similar advantage in 
their close proximity to supplies. The smelter establishment is enjoy- 
ing great prosperity, and a new tannery and shoe factory is already 
beginning to ship its products throughout Mexico. A number of new 
railway lines have recently reached Torreon, improving the city’s gen- 
eral commercial importance and bringing in ores from regions where 
mining has heretofore Leen difficult, owing to lack of transportation. 
The trade outlook in general is considered favorabie both for the city 
and the State of Coahuila. 


Monterey.—The crop prospects for the present year in the State 
of Nuevo Leon are low, owing to drought. The corn crop will be about 
half of the average yield, and the bean crop only fair. Other crops 
have been similarly affected, but farmers have obtained good prices, 
which have partially compensated them for their losses. Cattle, sheep 
and goats also suffered during the first eight or nine months from 
drought, but heavy rains in October have caused them to pick up, and 
they are now in good condition. Trade, in general, owing to these 
circumstances, has not been very prosperous, but there has been consid- 
erable business throughout the State, due principally to the mining in- 


dustry and the works of the Mexican National and the Mexican Central 
railroads, the former building the broad gauge from Laredo to Mexico 
tity, and the latter the branch or extension from Paredon to San Pedro. 
The general condition of the people seems to be fairly prosperous, for a 
great deal of the business transacted is cash, and in comparison with 
the large amount transacted, there have been very few failures. The 
drop in silver has not affected business very much so far. 
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The Branch Office of R. G. Dun & Co., at the City of Mexico, has 
secured the following reports from its correspondents in the other lead- 
ing commercial districts of Mexico: _ 

Vera Cruz.—tTrade conditions at present are satisfactory, chiefly 
owing to the abundant crops of coffee, tobacco and other products of 
the State, and the good prices realized. The high rate of exchange is 
generally believed to have been in the main beneficial to business inter- 
ests, for, while the importers of foreign goods may have felt the effects 
of the rates to a considerable extent, the planters and exporters of 
coffee, tobacco, chicle, rubber, mahogany, cedar, dye-woods, vanilla, 
hides, ete., are thought to have been benefited to such an extent by the 
high prices received for their products that the merchants who supply 
them have also been enabled to obtain good prices and make large sales, 
thereby neutralizing any injury to their interests by the rise in exchange. 
The cotton planters are also believed to have been benefited for the 
same reason. During the past few years numbers of sugar-making 
plants have been started and others fitted with improved machinery, 
which has caused an increased production and consequently added to 
the wealth of this region. Real estate values have risen appreciably, 
following the general upward tendency all over the Republic, stimulated 
in great part by the same circumstance, viz.: the high rate of exchange, 
which is believed to be an important factor in bringing in and retaining 
large amounts of capital. Should present conditions continue, the 
industrial and agricultural situation will be very good the coming year, 

Simaloa.—<Aside from mineral products this State has as yet 
done but little exporting, owing to absence of cheap means of com- 
munication. It abounds in fertile lands, suitable for raising all kinds of 
agricultural products, which are now cultivated only ona very small 
scale. The crop most cultivated is sugar cane, the product of the sugar 
mills last season having been 6,000,000 kilos of sugar. This production 
will be notably increased shortly. Trade conditions in the State have, 
of course, been affected to some extent by the recent sbarp decline in 
silver, as most of the large importing houses of the port of Mazatlan, 
the chief city and commercial centre, as well as a large number of the 
interior merchants who buy their stocxs in Europe and the United 
States, are owing largely abroad and must pay in gold. There has been 
au general advance in the prices of foreign goods, and the native factories 
have been compelled to also advance prices, owing to increased cost of 


raw materials from abroad. The situation is such that some houses 
prefer not to sell their goods, as, not having yet paid for them abroad, 
and selliug here on six months’ time, they are unable to determine 
at what rate of exchange they will have to make their remittances, 
owing to the fluctuations that may occur in the meantime. As in other 
States. some interests will be benefited by the high rate of exchange, 
among them the sugar manufacturers, as the surplus of raw sugar can 
be exported to the United States ata good profit. There is great need 
of a railway from Mazatlan, and competent authorities believe that such 
a line would prove very profitable to its owners as there are many rich 
gold and silver mines, the State is watered by ten good rivers and 
possesses immense areas of cultivable land. 


Cam peche.—tThis State, which during a considerable period of 
time has felt a check i” its prosperity, owing to the depreciation of its 
natural products, is now entering on a period of progress due in a great 
degree to the efforts of the new administration to stimulate the elements 
of production in the State, and also to the fact that the agricultural 
interests of the State are being more and more developed and better 
prices prevail for its products. The principal products of Campeche 
are dye-wood, chicle (chewing gum) and hemp, and all have considerably 


improved in price. In view of the prevailing good prices for hemp, the 
planters of the State are giving it more attention, and many of those 
situated along the boundary line with Yucatan are increasing their pro- 
duction of the fibre. The Government proposes to construct a wharf 
and establish warehouses which will greatly facilitate the handling of 
the export and import movement at this port, which formerly had been 
limited to the handling of small coast-wise traffic. The mercantile 
interests in the city of Campeche and other points in the State are par- 
taking of the benefits of the increased agricultural development. 


Tabasco.—Agriculture is the principal industry of the State of 
‘l'abasco, the chief products being corn, sugar and cacao, the last-named 
being the principal article of export. There are three crops of cacao, 
the annual output amounting to between 60,000 and 70,000 cargas of 60 
pounds each. San Juan Bautista, the capital and mercantile centre of 
the State, has a population of about 11,000 inhabitants ; the yearly move- 
ment of business in the State is estimated at some $8,000,000. Business 
in the city and State is reported steadily prosperous. 

Chihuahua.—The corn crop has been good, but sufficient only 
for the requirements of the State. A good wheat crop is expected in 
the spring. The round-up of live stock has been poor, owing to 
drought, but ranges ara now in good condition and the outlook for the 
coming season is favorable. Mining affairs are prosperous, the produc- 
tion exceeding $10,000,000. Banking operations are normal. Commer- 
cial conditions are somewhat depressed, feeling the effects of the de- 


cline in silver. However, Chihuahua importers owe little or nothing 
abroad and have suffered but inconsiderable losses from this cause, 
but, rather, are preserving a waiting attitude and studying the present 
uncertain conditions and the extraordinary fluctuations in the value of 
the national currency. Prospects for the future in general are good, 
and the State continues to advance in prosperity. 


Tepic.—Crops in this Territory have suffered from lack of rain, 
particularly the rice crop, which will be only half of the normal yield. 
Lack of transportation facilities hampers progress, the interior districts 


being unable to avail themselves fully of the advantages of the port of 
San Blas. Tradein general is quiet and collections somewhat slow. 
Better roads will greatly improve the commercial situation, reducing 
freight costs on both exports and imports and facilitating commerce 


generally, 


_—— 


GERMAN PROGRESS. 


Steady Recovery in Most Leading Lines—Condition 
of Trade With America. 


The existing commercial and industrial situation in Germany 
is of the utmost interest to American bus:ness men, because 
German and American progress are along essentially paralle} 
lines. Not only are the German exporters the keenest com- 
petitors of American manufacturers in foreign markets, but in 
the home market of Germany itself every effort is being made 
to dislodge American products from the strong foothold they 
have secured. So far as manufactured products are concerned, 
this vigorous competition with the United States is an inevitable 
result of the expansion of German industry. As regards the 
effort to keep out American agricultural products from Germany 
itself, it seems doubtful whether the gain to the agrarian 
interests will be sufficient to offset the loss to the industrial and 
commercial classes, but this is a matter for the Germans them- 
selves to decide, and the passage of the tariff bill indicates that 
they are disposed to at least make the experiment. It is too 
soon to estimate the effect of the new tariff law upon American 
trade, but as it will not become operative this year there will 
be ample time to study its provisions in detail. The full 
text of the tariff, or a very extended abstract of it, will be pub- 
lished in this paper at an early date. The recent profound 
commercial depression in Germany, from which its industries 
are only now slowly beginning to recover, constitutes another 
element of importance in the general situation. Altogether, 
therefore, Germany affords at the present time more com- 
mercial aspects of interest and concern to Americans than any 
other country in Europe, not even excepting Great Britain, 
which alone surpasses it in the magnitude of its transactions 
with the United States. For this reason extended reports 
have been secured from the various Branch Offices of R. G. 
Dun & Co. throughout Germany regarding the conditions in 
the leading commercial and industrial districts. The report 
from the Berlin office deals with the situation as a whole. while 
the others add details of local importance which serve to give a 
somewhat fuller idea of general conditions and the state of 
German-American trade. 

Berlin.—The trade situation during the years 1897 to 1900 showed 
an immense improvement in the general condition of business through- 
out Germany, but over-speculation in textile values, and over-production 
in nearly every line, together with a scarcity of money, practically 
brought affairs to a standstill about two years ago. The failure of a 
number of important banks and other large establishments created a 
kind of panic throughout the country, and even now, at the commence- 
ment of the year 19(3, Germany has not as yet fully recovered its 
natural condition. The year 1902, however. showed on the average a 
slight improvement over the preceding year, and of course a much 
better condition exists to-day than prevailed in 1900. A little more con- 
fidence is noticeable, and some lines, especially textiles, have shown 
great improvement, while other branches, especially iron, electricity 
and machinery, are still under a light depression. Export business has 
certainly improved, especially the trade with the United States and 
England, but whether this is due to better conditions or large orders 
from the United States and England, or is the result of selling under 
price, is hard to say. While in the textile branches, hosiery, dress 
goods, laces, etc., pricea are sustained and still rising, for other branches, 
especially machinery, iron and electrical works, the export is reported 
to be due to offering the product at a lower rate than they are sold in 
Germany. There is still a wide field for American exporters to extend 
their trade and secure new business in Germany if their goods are 
properly introduced. Goods destined for the German market should 
invariably be sound, reliable and of good value. Some branches of the 
trade have lost their reputation in Germany by trying to sell to this 
country only shoddy goods and unreliable material. There is reported 
to be a good field for shoes, machinery and tools of all kinds. Printed 
cotton goods, if adapted to the German taste, are also salable. NKeady- 
made cotton articles, as for instance blouses and goods for ladies: wear, 
will also find an open field if introduced in the right styles. 


The value of the exports and imports of Germany in 1902 cannot be 
estimated as yet with any degree of accuracy. For the three years 
prior to 1902 the value of the exports and imports were as follows: 





EXPORTSs. IMPORTS. 
icin ctsdiaictdeisaninaiel MW. 4,515,000,000 DD cecicettiai dca iiniael WU. 5,710,000,000 
Se 4,753,000,000 | Care 6,043,000,000 
ics sii ccciunindiieidion 4,368 ,000,000 Seibnesedcadnwas 5,784,000,000 


It is expected that there will prove to have been a small increase for 
1902 in both exports and imports. Exports to the United States frem 
the Consular district of Berlin amounted to the first three quartery 








¥ Conn . 7 , : re . , cos . . . eo — a — . 
Pee RS Be eS ay hg BEATE LY aw art eee is? Aerie 8S ND — 56 ht na co ao RS ORAL FREE ema oom r 
My hg Ae feces Ree M SeeR me ys eer dite d sr 53 nF (EARS ASETR Sa Sty py Ee penuh ath ge tye ee a: str pied es net ige te ney ed ' aia Bars * 


RM Aes 


Pe REE OT te ett eT te ee ey err he pant caer RC 
ER Sie PN G5 2650) LP ERA ee TNE ae 
































DUNS REVIEW. 





FINANCIAL. FINANCIAL. 


INVESTMENT SECURITIES. COMMERCIAL CREDITS. 


KNAUTH, NACHOD & KUHNE, 


Members of the 


New York Stock Exchange. NEW YORK. 


BANKERS. 


Circular Letters of Credit for Travelers 


In Pounds Sterling and U. S. Dollars. 


International Travelers Checks in Convenient Denominations. 


FOREIGN EXCHANGE. CABLE TRANSFERS. 


The Up-to-date Method 


of Billing is to use the i 


New Remington 


Billing Typewriter. 


CHAS. A. MORSE & CO., 


Members 


New. York Stock Exchange, 


NEW YORK. 


RESULT: : 
Neater, more compact and more legible 
bills, and time and labor saved in every 


kind of billing work. 


44 BROADWAY, 


The ideal system of “Bill and Charge.” 
Bill and Salesbook charge both made 
at a single writing. 


Private Wires to Boston, Springfield and 
Philadelphia. 


Send for Illustrated Booklet, 
just issued, on the 


New Remington Billing Typewriter. 


CHAS. A. MORSE. GARDNER W. BROWN. 
J. F. A. CLARK, Special. 


REMINGTON TYPEWRITER COMPANY, : 
| 327 BROADWAY, NEW YORK CITY. 


| 

















of 1901 to $4,700,650, while during the same period for the year 1900 they 
amounted to $5,737,503. The principal articles exported from the 
Berlin district to the United States are: Chemical colors, leather gloves, 
hides, furs and skins, fancy leather, and ready-made clothing. A dis- 
turbing feature has been the uncertainty of the tariff question, and 
investors have been inclined to hold back until this was settled, as the 
new tariff will affect the general business situation in Germanf to quite 
an extent. Now that it has been settled to the extent of the definite 
passage of the amended tariff bill, there will still be much uncertainty 
owing to the necessity for arranging commercial treaties with the 
various countries enjoying preferential treatment under the existing 
law. 

The general industrial and financial situation in the Berlin district is 
in the main encouraging, although in some lines the improvement thus 
far has been slight. The electrical branch has suffered during the last 
few years on account of too much competition, due to over production. 
In the last few months a little improvement is noticeable, as orders 
come in morefreely. England is one of the great dealers with Germany 
in this branch, while the United States hardly needs any of the German 
products. The general decline has affected the chemical industry also, 
the dull trade in the textile lines contributing especially to bring the 
chemical industry to a stagnation point. Nevertheless, improvements 
in this branch are noticeable since last spring. The production of 
‘‘indigodin”’ (artificial indigo), and the large orders for the ‘ Kali 
industry,” have helped to give a new stimulus to this line, and affairs 
at present are in a better shape than in most other lines. Berlin is the 
centre of the cloak trade, although Paris gives the names of the new 
cloak styles, which are manufactured in Berlin. In spite of the general 
bad conditions, this line of trade appears to be filled with orders for the 
coming year. The dress goods trade is improving, especially so for 
export to the United States, England and East Asia. Lace trade is very 
satisfactory. Plauen is very busy with exports to the United States, 
and England also takes a large percentage of the output. The same 
may be said of Chemnitz hosiery, export orders for which are placed for 
better grades in quantities. As long as the public lacks confidence, 
however, business in general will not show very much improvement. 
The banking business, therefore, is rather quiet, but a change in the 
exchange laws may give a new stimulus to the Bourse and better times 
to this branch. Predictions for the coming year have to be placed upon 
a very conservative basis. In large business centres _no one looks 
forward to any great improvement, but the opinion prevails that the 
general conditions will mend slowly. Money for industrial investment 
is scarce. 

Hamburg.—The commerce of Hamburg with the United States 
is greater than with any other foreign nation. In the year 1901, the 
figures for 1902 not being as yet known, 12,847 boats arrived at this port, 
with a total tonnage of 8,383,000. Of this amount there were 8,744 
ocean boats, with a registered tonnage of 7,536,000. Of these, 495 boats 
came from American ports, having a registered tonnage of 1,500,000. 
In the same year there departed from this port 12,823 boats, with a 
registered tonnage of 8,352,000. Of this sum, 8,727 were ocean boats, 
with a registered tonnage of 7,507,000; 395 of the ships went to North 
America, with a registered tonnage of 1,305,000. The general depression 
in Germany has affected the trade in this city, but merchants look for 
a gradual improvement from now on. Imports from the United States 
at this port have increased steadily during recent years. Statistics 
for 1902 are not yet available, but the following brief table shows the 
gain between 1897 and 1901: : 


IMPORTS FROM THE UNITED STATES AT HAMBURG. 


Quantity. Value. 
TTT TT ETE TC CT 2,266. 284 ‘Tons M. 471,793,640 
ST reer ore -- 2,147,713 “ 433,493,240 
SEbcnsencecnnedcessece codeesecess 2,349,326 ‘ 445,997,850 
eee ee Te 2,307,812 432,260,840 
Se eT re 1,882,379 * 334,919,570 


As this trade constitutes so large a part of American commerce with 
Germany, and is extremely diversified as regards the products com- 
prised, the following statement of the quantities of leading articles 
imported during 1901 is of interest. The trade for the year just ended 
was much smaller in several lines, but in the main held up very well : 


LEADING IMPORTS FROM THE UNITED STATES AT HAMBURG. 


Tons. Tons. 
CO RN ee eee ee 1,301 
| ee 927,351 a nisine 17,803 
Refined Petroleum ..... 266,521 Pig and smelting iron.. 6,866 
ee SOT Pea 5,086 
Other timber........... 75,333 i kknneamiindeehe — 1,142 
Cotton seed cakes ...... 163,721 DEED x. cccnadsecs 3.930 
a 50,841 . sdadaenats 42 872 
Phosphate of lime...... em OU 5,472 
0 ee 3,455 I ania a iin teen 12,275 
OS) eae 4,880 , ee 4,191 
Seer ver er 2,832 Mineral oils............ 25,433 
0 Seger 45,617 Cotton seed oil.........- 12,066 
iia nai eg Mn 24,935 gg 3,720 
, ae . 1.476 A Ee 7,110 
rr ee 2,790 Other oil cakes......... 20,825 
Dh tncmadned sennnwen 12.079 SE 38,198 
DT ctteeisdudboadanes 49,295 EY tins ieasade 1,825 
aia cate nade 14,010 nwa ne omni 1,016 
re 15,239 Cotton waste........... 2,334 
Quercltron . .....--sccce 1,317 Woodenware........... 2,887 
pf 2,145 Rubber goods.......... 284 
Resin and galipot ...... 52,221 Common ironware...... 5,895 
Acetate of lime........ 6,887 [i eee 1,144 
Turpentine ............ 10,161 Fine ironware.......... 2,938 
Pyroxylic spirit........ 1,340 Machines .............. 34,553 
Grindstones ...... went 1,085 
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BF rank fort.—'l'he present situation of the various markets cannot 
be easily ascertained, and it is difficult to harmonize prevailing condi- 
tions. In some branches there is life and activity, while other branches 
are dull, and on the whole business is still below normal. In the money 
market near the end of last year a sudden activity was noticeable, but 
this quickly ceased. At the beginning of the past year, after a general 
depression, a movement for the better appeared, which was supported 
by reports of the industrial improvement in America, but the improve- 
ment in business did not fulfil expectations. Exports to the United 
States have helped the iron industry, but doubts as to the continuation 
of the American demand were a disturbing element. At present German 
establishments have orders on hand which will last until spring, and it 
is hoped that then the home demand will increase. With regard to the 
commercial treaties the greatest uncertainty seems to be still prevalent 
in industrial circles, and the same uncertainty seems to exist in regard 
to American competition. There are reports of American offers of wire 
articles made to England, and American iron pipes are said to be more 
frequently seen than formerly in Belgium. At all events no competi- 
tion is so difficult for German industry as that of the United States, 
which not only renders German export more difficult, but also, in spite 
of all restrictions in the matter of duties, forces its way into Germany. 

German securities, which were much depressed until quite recently, 
have again assumed a better position, which may be accounted for by 
the fact that the money market of late has been steadier. Grain, after 


an upward movement, seems to have come to a standstill, but present 
quotations of prices appear to be maintained, although the prices of 
feed product, owing to the great supply, seem to have fallen to some 
extent. The tendency of the market in breadstuffs remains steady. 
Sales were considerable, and prospects for the future are looked upon 
as favorable. In wine the demand and supply seem to be about equal, 
although of late the demand has been somewhat greater, and prices are 

ood. Sales on an average were larger than in the past year. The 

ruit crop has been bad, and the demand is larger than the supply, on 
account of which prices are firm. 

In comparison to last year, the business in tobacco is not very favor- 
able, and prices are pretty low. What the harvest really amounted to 
cannot be told as yet. Very little is offered for sale, but for the cheaper 
qualities there seems to be quite ademand. Hops appear to be very 
quiet, and prices are well maintained. The demand for lumber is very 
quiet, but offerings are heavy, and the outlook is not very favorable. 
Sales of leather appear to have somewhat fallen off, as the demand was 
not very large, but prices and outlook for the future are good. The 
market in hides is not very brisk. In leather manufactures the demand 
equals the supply on hand, but prices are somewhat depressed. The 
demand for shoes is on the increase, and prospects are very good. 
Prices appear to be maintained. | 


Cologme.—Local industrial conditions in the Cologne district 
being similar to those just reported, it is not necessary to review them 
in detail. Some interesting figures regarding the trade between the 
United States and Germany are given, however, and are presented 
herewith as supplementary to the Berlin report. The United States 


supplies Germany with agricultural products, including meats, and 
with machinery, petroleum, lumber, etc., and takes in return mainly 
raw sugar, textiles and chemicals. The following table shows the 
course of German-American trade from 1897 to 1901: 


IMPORTS FROM THE UNITED STATES. EXPORTS TO THR UNITED STATES. 


Marks Marks 
iicecndndnwntiniin 638,000,000 EO itn i itida ed 397,000,000 
eu tdsknameda 877,000,000 Bibbneesenccesdcus 334,000,000 
Tt nitesdacdebdoted 97,000,000 | walltdeieiiiieiniais 377,000,000 
Dl ittteestiiosneennel 829,000,000 Pitnnéwedenewenad 100,000, 
Psédecnoseososneens 880,000,000 Wb cubtdeconusdecs 103,000,000 


The moderate decline in American exports to Germany may be at- 


‘tributed primarily to the depressed condition of business, and also to 


the exclusion of American pork, and the restriction placed upon the 
importation of American sausages. The increased duties upon Amer- 
ican lard and raw materials entering into the manufacture of oleo- 
margarine have had the effect of seriously crippling the factories en- 
gaged in producing that article in Germany. The sharp decline in 
exports to the United States is due chiefly to the rapid development of 
American home industries, but during the year just ended exports to 
the United States resumed something of their former dimensions, 
although the values are not available as yet. 

Leipzig.—The Leipzig district is largely concerned in the export 
trade to the United States. Trade during the past year has been fairly 
good, the total exports for the twelve months ending June 30 aggregat- 
ing $5,863,525. The most important item is furs and skins, of which 
the exports for the period just mentioned were $4,166,311. Next in 
importance was bristles, $772,950, followed by books and periodicals, 
$453,253. Exports of bleaching powder amounted to $274,453, hides, 
$171,592, and essential oils, $129,983. Other items exceeding $100,000 
were: cyanide of potassium, $121,027, and caustic potash, $105,042. Other 
exports are in considerable variety, chemicals of various kinds and 
musical instruments or parts thereof predominating. Exports of 
printed music also are considerable, amounting to $83,988. Exports to 
the United States from the city of Gera for the same period aggregated 
$900,255, of which $555,339 were woolen dress goods, $135,940 leather 
gloves, and $104,757 seeds. Other exports from this district comprised 
textile machinery, china, buttons and accordions. 

Bremen.—The principal commerce between Bremen and the 
United States is the import of raw cotton. This during the first 
eleven months of 1902 amounted to 1,430,131 bales, and the total pur- 
chases to 1,553,787 bales. The cotton is shipped to Bremerhaven, where 
forwarding houses of Bremen maintain warehouses. Next in impor- 
tance comes the importation of American grain and oak, and the latest 
article imported from the United States is apples, of which 1,00v barrels 
were sold in the early part of December in the southern fruit ware- 
houses in Bremen. 
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THE PAST YEAR IN GREAT BRITAIN. 


Industry Reviving after African’ War Depression— 
Foreign Trade Increasing. 





British commerce during 1902, as reported for this issue of 
DUN’S REVIEW, by the London and Glasgow Branches of R. G. 
DuN & CO., was seriously depressed at the beginning of the 
year, but toward the close showed marked improvement in 
most leading lines, while the foreign trade of the country also 
assumed much more satisfactory proportions. This revival 
has been due to various causes, the more impor‘ant of which, 
in so far as they have affected individual industries, are noted 
below in the course of the review of industrial conditions. The 
war in South Africa was undoubtedly a primary factor in pro- 
ducing the depression, and at its close there was naturally a 
revival of activity. During the war a great deal of capital was 
held back from investment, both in projects of internal improve- 
ment and in the expansion of over-sea commerce. Now that 


the reaction has set in capital is moving more freely, and both 
industrial and mercantile undertakings are being pushed 
forward with greater cnergy. The item of bank clearances— 
the best barometer of British trade—shows an increase for the 
year of something like 5 per cent. over 1gol, and a still 
greater increase over 1900. There has been manifest through- 
out the year an increasing disposition on the part of both 
manufacturers and workingmen to favor the introduction of 
the industrial methods in vogue in the United States, and many 
notable movements have taken place looking to the strengthen- 
ing of Great Britain’s industrial position. There is a growing 
sentiment in favor of discarding obsolete machines and methods, 
and of standardizing patterns as far as practicable, while the 
working classes have shown a disposition to cooperate in the 
effort to secure more rapid production, instead of resisting such 
attempts as was too often the case in former years. The move- 
ment to substitute electricity for existing motive powers on all 
tramway systems has continued unabated during the year, and 
much American capital and material will no doubt be employed 
in many of them, especially in the Metropolis. Amalgamation 
of industrial and other concerns has also been a marked feature 
of the year. 


The tonnage of British shipping engaged in foreign trade increased 
during the past year from 44,000,000 tons to 46,000,000 for the first ten 
months. Of this amount no less than 10,000,000 tons were vessels, 
steam and sail, plying between Great Britain and the United States. 
The British tonnage engaged in coasting trade between home ports 
amounted to 26,000,000 tons. In spite of the increased tonnage the 
year has not been a prosperous one, however, owing to the extremely 
low freights, due to the excessive production of ship-yards in recent 
years. The rate of production in this line is now declining, the output 
of British yards for the first eleven months of the past year aggregating 
only 1,267,466 tons. as compared with 1,494,502 tons in the correspond- 
ing period of 1901. Inthe iron and steel industries, as a whole, there 
has been apparently a slight decline in activity, the number of men 
employed having been less than during the preceding year by 6 per 
cent. During the latter part of the year, however, some improvement 
has taken place and the volume of business has advanced to fairly satis- 
factory proportions. Tne rush of South African orders and the excep- 
tional demand for crude iron and steel from the United States con- 
tributed materially to the improvement in the metal trade as a whole, 
while the temporary interruption of American competition in many 
foreign markets enabled British manufacturers to regain some of the 
business lost by them during the great engineering strike. Of late 
American orders have declined somewhat, it is stated, but the ship- 
ments for November, the last month for which returns are complete, 
were the heaviest for the year thus far. The output in the Midlands is 
larger than a year ago and prices are higher and firm, although German 
and Belgian competition is reported to be severe. ‘The shipbuilding 
trade is very much depressed, owing to scarcity of new orders. The 
prevailing demoralization in freight rates does not encourage the 
placing of much new mercantile business, except for regular liners. 
Unles- there is some improvement shortly the year 1903 may also be 
dull, at least for some months. There is no reason, however, to antici- 
pate a decline in naval construction, and this for both British and foreign 
account, will serve, as in former years, to keep the yards running with 
their normal forces. 

The trade in finished iron and steel products has not been fully up to 
€xpectations, some firms at Sheffield running short time as late as the 
beginning of December, but in the main the situation is encouraging 
and there are evidences of a general increase of business early in the 
new year. At Coventry there is reported to be less unemployed labor 
than for a long time past, while in the other metal trade centers con- 
ditions are repurted as good. The modernization of industrial plants 
in this field still continues, the latest branch being the watchmaking 
trade. It is not reported to what extent new machinery has come from 
the United States. Electrical manufacturing plants are ail rushed with 
orders and it would seem probat‘e that many of the older ones may in- 
augurate extensive improvements in plant and shop methods in order 
to compete more effectively with some of the splendid new establish- 
ments in this line recently erected. The remarkable flood of new 
projects for the construction of electric tramways, for converting the 
few remaining horse lines to electricity, and for providing the Metropo- 
lis with electric underground transportation, continues unabated, with 
the result that much business will no doubt have to be sent to the 
United States or the Continent. The municipalities are sponsors for 
the majority of these schemes, althougb private enterprise has by no 
means been driven entirely.from the field. The foreign demand for 
locomotives and steel rails continues good, British makers securing 
much business that under more normal conditions might have gone to 





—— 


the United States. Thus far, very little actual progress has been made 
in revolutionizing the rolling stock of British railways, but it is certain 
that before long there will be a general movement in favor of the 
adoption of larger freight cars and heavier locomotives. Pressed steel 
cars of American manufacture are in use on one or two systems, and an 
increasing number of similar cars are being turned out in British shops. 
Discussions of the subject of transportation charges and comparisons of 
train-mile costs in Great Britain, as compared with those in the United 
States, have attracted much attention, and in general there seems to be 
an increasing disposition to take the matter up in a practical way. 
Should a general change take place it is likely to assume proportions 
similar to those of the movement for the “electrification” of British 
tramway systems. 

The cotton goods trade has shown gradual improvement during the 
year, and the outlook at present is reported to be very favorable. The 
proposal of the American steamship combination to extend the docks of 
the ship canal at Manchester and construct huge cotton warehouses 
there has met with the approval of all classes. The woolen trade is in a 
healthy condition both in England and Scotland, and the prospects are 
good in this line. Wholesale clothiers are reported to be busy. The 
linen trade at Fife, Scotland, has been very bad during the past year, 
but the demand for damasks is reported to be good at present. In 
Dundee the jute and linen trades are quiet and the outlook is said to be 
unpromising. In Belfast, Ireland, the linen trade has had a fair year 
and the general outlook is favorable, although uncertainty as to the 
price of raw materials has had a depressing effect. The Ayrshire, 
Scotland, lace trade is in very good condition, and the majority of the 
mills are running twenty-four hours per day. The chemical trade is 
prosperous, at ieast in the mid-Cheshire district. One bleach manu- 
facturer has orders ahead until the end of 1903, notwithstanding the 
continuance of the keenest competition. The building trade has not yet 
recovered from the profound depression of two years ago, when the 
number of failures among contractors attained unusual proportions. 
The result of the experiment at Trafford Park, near Manchester, where 
an American superintendent succeeded in increasing the rate of brick- 
laying from less than 450 to over 2,000 per day while maintaining 
friendly relations with the unions, has encouraged the hope that the 
great drawback to the prosperity of this trade may be removed through 
the establishment of a better understanding between the employers and 
the men. Should such improved conditions prevail there will be un- 
usual activity in this line during the coming year, and, as many of the 
new structures wil! be along what are sometimes styled American lines, 
there may be a demand for American building bardware, sanitary, 
heating and ventilating apparatus, elevators, etc. The boot and shoe 
trade is not in a very satisfactory condition, orders having fallen off of 
late. Export business in this line has held up fairly well, but imports 
from the United States continue on a fairly lurge scale. Neither ex- 
ports nor imports in this line, however, bulk very large as con.pared 
with the volume of domestic business. The coal trade of the west of 
Scotland has been in a satisfactory condition, prices ruling steady and 
demand continuing to be good. In the Welsh district there is great 
activity, with prices advancing, owing to the large foreign demand. 
The Unitea States, for almost the first time, is a large buyer, while 
France and Germany are at present taking heavier quantities than usual. 

For five consecutive months exports of domestic merchandise from 
the United Kingdom have exceeded those for the corresponding months 
last year, while imports have alternately exceeded and fallen below 
those of a yearago. The net result for the first elevea months was an 
increase in exports of $22,288,912, and a gain inimports of #25,542,819. 
The following table gives the exports and imports of Great Britain by 
months for the first eleven months of 1902 and 1901, together with the 
totals for those periods: 


————--——— EX PORTS.— 








—, ————- [M PORTS. a 
1902. 1901. 1902. . 

January....... $117,877,230 $119,302,161  $243,638,351 $223,499,328 
February ..... 103,577,661 102,242,031 202,622,132 193,002,173 
BERTED cccccese 107,975,776 120,603,583 198,763,604 225,530,622 
ABET 000 ccccce 114,173,691 106,756,980 224,531,650 225,050,808 
BEE ccccscsces 110,963,393 113,406,177 210,499,006 206,194,048 
GURD cc cccccces 103,286,581 108,079,901 197,633,431 202,715,845 
GE cncvccccce 126,501,656 118,543,847 214,262,226 209,120,074 
ARE... cccace 118.097,154 117,649,061 196,405,095 198,954,506 
September .... 115,712,231 106,780,528 202,975,426 185,694,724 
October ....... 122,228,179 116,560,471 227,712,044 215,547,818 
November..... 119,834,177 112,014,238 217,213,752 27,499,287 
11 months..... 1,266,2983,796 1,244,009,884 2,336,504,603 2,310,961,784 


Exports of metal goods, machinery and ships excepted, showed a gain 
of over 12} million dollars as compared with 1901, but a decline of 164 
million dollars compared with 1900. Exports of ships fell off some 
$7,500,000 from last year and more than $10,000,000 from the year be- 
fore, thus reflecting the general condition in the British ship-building 
trade. In all other lines exports showed gains save in exports of postal 
parcels. Exports of pig iron to this country for !1 months aggregated 
415.711 tons, valued at $7,235,637, as compared with 40,886 tons, valued 
at $1.204,843, for 1901. This country also took 17,406 tous of British 
steel rails during the eleven months, as against 42 tons the preceding 
year. There was also an increase in shipments of unwrought steel to 
the United States and slight gains in other crude forms. Exports of 
tin plates, on the other hand, declined from 67,413 tons, valued at 
$4,305,398, in 1901 to 53,176 tons, valued at $3,828,975 for the corres- 
ponding period last year Exports of foreign and colonial products for 
the eleven months amounted to $293,907,358, a decline of $7,760,776 as 
compared with 1901. 

In imports foodstuffs and beverages showed a marked decline, but 
this was largely due to lower prices of raw sugar, the quantities imported 
approaching and in some instances exceeding those of the preceding 
year. Imports of wheat were well up to those for 1901, the volume 
of American trade in this cereal also comparing favorably. In corn 
the imports from this country aggregated only 1,307,419 cwt., valued 
at $1,832,672, as compared with 25,047,600 cwt. valued at $28,459,966 
in 1901, and 34,634,050 cwt., valued at $37,428,153 in 1900. For the 
eleven months American cotton arrived in England to the amount 
of 9,906,919 ewt., valued at $115,149,810, against 10,858,500 ecwvr., valued 
at $130,751,336 for the previous year. The general condition revealed by 
them is one of soundness. Imports are increasing along normal lines, 
although some of the gains in imports of manufactured articles must be 
attributed to increasing competition in Great Britain itself. Exports 
also appear to be recovering gradually and in most leading lines simul- 
taneously, a movement that is promising of continued growth during 
the present year. As regards Anglo-American trade it is likely that 
conditions will shortly become more normal, corn exports from this 
country resuming their former volume, while imports of pig-iron will 
probably shortly cease. 
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FRENCH INDUSTRIES IN 1902. 


Conditions in the Main Favorable—State of Foreign 
Commerce Satisfactory. 
(From the Paris Branch of BR. G. Dun & Co.) 

The progress of agriculture in France during the last two 
decades has been remarkable, and the year just closed marks 
the utmost limit of the advance thus far. In the fiscal year 
1885-6 France had to provide for a deficit of $142,000,000 in its 
agricultural products. This has now shrunk to less than 
$33,000,000. This means that the farmers of the country are 
now able to provide almost entirely for the sustenance of its 
40,000,000 inhabitants—a result due in no small measure to the 
extensive adoption of labor-saving machinery and the constant 
practice of the most scientific methods. Of much greater im- 
portance as regards foreign trade are the interests devoted to 
viticulture. The wines of France will no doubt always hold 
first rank in the country’s exports, but during the last three 
years a serious crisis has existed in this branch of industry. 
Prices have fallen and production increased to such an extent 
that measures had to be taken to prevent the making of ficti- 
tious wines for a stated period, the growers believing that every 
litre of adulterated wine hurts the sale of the genuine. The 
French wine crop in 1900 amounted in value to $244,001,794, 
and in quantity to 67,353,000 hectolitres. This was the largest 
production of wine recorded. Certainly the depression in the 
wine trade of Bordeaux has not been overcome, for the export 
trade has by no means increased, rather the reverse. In the 
Southwest the walnut and prune crops are also of much im- 
portance in the foreign trade, and a growing business is being 
done in preserved fruits. Business in these lines during the 
past year has been satisfactory. In other leading lines of 
agriculture the domestic consumption is sufficient to take 
practically all of the product, so that these do not figure 
materially in the foreign trade of France, except in so far as 
they affect the volume of imports to meet such deficits as occur. 


The silk industry, which has its centre at Lyons, has not had much 
rosperity of late as compared to former years, American competition 
Cenctahhe more formidable, with prospects of increase. Importations 
of raw silk during the past year have shown a considerable falling off, 
although a small increase has been noticed in silk goods mingled with 
silver and gold; also in black and colored cotton velvets, in printed 
raised satins, and tulles and laces. Following the serious crisis of 19U0, 
some little improvement is noted in the wool manufacturing industries 
of Roubaix, but operations, following losses of fully $20,000,000, have 
not resumed any noteworthy buoyancy, nor has the cotton trade of the 
north of France been entirely satisfactory, although the tendency is 
now towards amelioration. Generally, better conditions have been 
noted at Lille, the fifth largest town in France. Cotton, flax, and tow 
spinning mills are numerous in this district, as well as iron and machine 
works. Exports to the United States are not important from this 
point, averaging about $400,000 yearly. Industrial conditions in this 
district affect American exportations of raw cotton, the imports of 
which from the United States fell off in 1900 to the lowest point in ten 
ears, excepting the year 1896. Importations of cotton from the United 
tates generally average fifty times the quantity from India, and 
twenty-five times as much from all the other producing countries 
The industrial centre south of Lyons, which has its metropolis at 
St. Etienne, has shown signs of considerable activity during the fiscal 
year 1902, and no city in France has developed in the same proportion 
of late years. The specialty here is velvet ribbons, with the United 
States as its best customer, some houses working exclusively for that 
market. German, Swiss and English houses have not been able to 
compete with St. Etienne in the manufacture of velvet ribbons. This 
particular caprice of fashion has been detrimental to the manufacture 
of silk ribbon, which industry has become to some extent neglected, 
although within the past year something of a revival has been observed. 
It is likely to recover to some degree. The sale of velvet ribbons to the 
United States will reach $2,000,000 this fiscal year. Nearby, among the 
hills of Aveyron, is the centre of the Roquefort cheese making. Over 
600,000 sheep are required for this industry, which gives employment 
to 70,000 persons. The amount of cheese manufactured annually is 
about 5,000 metric tons, representing about $1,160,000. The past year 
has been a most satisfactory one in product and consumption. Several 
American firms are established at Grenoble, the seat of glove making. 
The trade here with the United States has always been of satisfactory 
proportions, and relations between buyer and seller equally felicitous. 
The largest shoe factory in France is situated at Limoges, the annual 
turnover being $2,000,000. This factory has over $50,000 worth of Amer- 
ican machines installed and imports annually over $250,000 worth of 
American dressed kid. By reason of the recent coal crisis in America, 
and the strike of the colliers in France, the price of this article is a mat- 
ter of much moment. English coal is ruling this market, but it is hoped 
that the American product may again be supplied at a reasonable rate 
to the French market on a permanent basis. Sweden, Russia, the United 
States and Norway send wood to the northern ports of France, the im- 
portance of the volume appearing in the order named. Havre is the 
chief market for wood of all kinds, and importations indicates a steady 
commerce with an increase of slight note in mahogany. The average 
importations into Havre during five years of all grades of.wood have 
varied little in tonnage, averaging 22,000, the years ’98-’99 showing a 
slight decrease. Imports of dye-woods, however, stand out at consider- 
ably higher figures, which have varied in five years from 70,000 to 
110,000 tons per annum. 
The most important primary market for olive oil in France is at Mar- 
seilles, although American buyers frequently draw upon other sources 
for their supplies. The oils going tothe United States for edible pur- 
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poses are generally the best produced in France, but the demand from 
America is limited to an average of about $200,000 per annum, while 
se cotton oil imported from America is valued at several million dol- 
ars. 

While complete returns regarding the foreign trade of France for the 
past year are, of course, not yet available, the statistics have been issued 
covering the ten months ending with October. From these it appears 
that exports have increased considerably, while imports have declined 
slightly from the totals for the corresponding period of 1901. The fol- 
lowing table gives the value in dollars of the exports and imports of 
France for the ten months ending with October, 1902, and for the cor- 
responding period of 1901, with the increase or decrease in each group 
as classified by the French authorities: 




















Exports 
Foodstuffs and Beverages. . . $108,260, 967 $113,884,668 Dec. $5,623,701 
| 185,248,734 161,424,428 Inc. 23,824,306 
Manufactured Goods....2.. 337,702,715 325,249,619 Inc. 12,453,096 
Mvkdecouseus -- $670,276,715 $635,886,264 Inc. $34,390,451 
Inaports. 
Foodstuffs and Beverages... $122,640,342 $122,347,139 Inc. $293,203 
Raw Material............... 454,144,028 455,019,888 Dec. 875,860 
Manufactured Goods........ 122,983,460 123,356,722 Dee. 373,262 
, Ee $699,877,830 $700,723,749 Dec. $845,919 


No adequate summary can be given of the articles imported into 
France from the United States. American electrical goods, typewriters, 
phonographs and sewing machines have a firm hold in the French 
market. Agricultural implements, shoe machinery, mining machinery, 
office furniture and shoes are largely imported from the United States. 
There is certain to be eventually a large demand for American sanitary 
specialties, heating apparatus, laundry machinery, and hardware. But 
a erway every article suited to the taste of the American people is 

ely to find acceptance in this market, if properly presented. 
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BELGIAN-AMERICAN TRADE IN 1902. 


Steadily Increasing in Importance—Marked Diver- 
sity of Products Exchanged. 





During the year just closed Belgium has enjoyed a high de- 
gree of prosperity. Although having a population of only 
6,670,000 and an area of 11,000 square miles, the foreign trade 
of Belgium is larger per capita than that of any other country, 
while in total value it ranks seventh. Since the foundation of 
the kingdom in 1831 its foreign commerce has increased from 
$36,000,000 to $780,000,000. A special report from the 
Brussels branch of R. G. DUN & CO. gives a general outline 
of the trade between Belgium and the United States during 
the past year. The principal articles of export to the United 
States were: Burned and prepared chicory, chemicals, raw 
minerals, pig iron, steel rails, machines, firearms, cement, 
stone for building, paper, raw wool, flax, raw hides, rags, raw 
rubber, resin and bitumen, glass, raw beet-root sugar, animal 
fat, dyes and colors, together with numerous other products in 
much lesser quantities. Cement exports amounted to 235,- 
000,000 pounds; rags, 26,000,000 lbs., and glass, 40,000,000 
Ibs. In return, Belgium imports from the United States 
grains, drugs, cotton, copper and nickel, vegetable oils, grease, 


mechanical tools and machinery, tobacco, meats, petroleum, 
etc., the respective importance appearing in the order men- 
tioned. The total value of the importations from America 
during 1902 is calculated at fully $53,000,000, while exporta- 
tions reached $15,000,000. 


Reports from the glass manufacturing centres are encouraging. 
After the unfortunate strikes of two years ago and despite a raise in 
wages the factories are now operating with profit. Some little revival 
has been noted in orders from America, but prices are considered high. 
Ten establishments in the province of Namur, employing 3.000 work- 
men, and 45 worksin the province of Hainaut, employing 15,500 men, 
have been turning over $2,500,000 and $9,500,000, respectively. The 
Charleroi production stands at close on to $5,000,000 in plate glass only. 
From the coal mining regions reports are of a favorable nature, the 
demand towards the latter part of the year being stimulated by the 
American situation, which has tended to stiffen the already high prices. 
Jute spinning and weaving, as well as flax and cotton spinning and 
weaving industries also provide satisfactory — Owing to the high 
prices of wages these industries are little by little withdrawing opera- 
tions from the larger cities and are retiring into the country in order to 
minimize costs. 

Of the many Belgian industries the firearms works of Liege have 
developed the most satisfactory results, not only during the year just 
terminated, but also for the last three years. The increasing use of 
labor-saving machinery purchased in the United States for this line of 
manufacture has of late been the means of considerably reducing the 
cost of firearms, and not one-fifth of the guns shipped to the United 
States are hand-made. The demand for rough-bored guns is increas- 
ing yearly. The average annual output of this grade amounts 
to $250,000, whereas thecost of finished guns would represent five times 
that figure. Not only in the manufacture of firearms, but in almost all 
industries, the use of American machinery is rapidly increasing, 
especially for the rolling aud iron mills and agricultural purposes as 
well. The cement trade is developing considerably in the Belgian 
centres, but the export trade during the past three years has not been 
found altogether satisfactory, although it is hoped that the present year 
will surpass all previous records. 
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AMERICAN FOREIGN TRADE. 
Condition Essentially Sound—Decrease in Exports 
Need Occasion No Alarm. 

The statement has been lately made in a number of authori- 
tative quarters that the export trade of the United States has 
passed its best point, at least for the present, and is now onthe 
decline, while the rapid increase in imports has led some ob- 
servers to express anxiety as to the soundness of the country’s 
foreign trade as a whole. These views are so at variance with 
all known facts regarding the internal prosperity of the country, 
however, that some caution must be exercised in accepting 
them. Nothing can be gained by self-deception, and it is just 
as lunportant to ascertain the facts when they are adverse as 
when they are favorable. But because conditions are radically 
different to-day from those which prevailed two years ago when 
the volume of our exports was at its highest point, and the 
trade balance in favor of this country had attained astounding 
proportions, it must not be too hastily assumed that the facts 
of the situation are adverse. Before doing this it is desirable 
to note what the real facts are, and, as far as possible, what 
they signify. 

Statistics regarding the exports and imports of the United 
States for the eleven months of 1902 ending November 30 are 
now complete and furnish the best basis available for com- 
parisons with recent years. The following table presents the 
imports and exports for the first eleven months of each of the 
last four years, classified so as to indicate the general signif- 
cance of the more important changes: 


EXPORTS FOR THE ELEVEN MONTHS ENDING NOVEMBER 30. 


Products of 1902. 1901. 1900. 1899. 
Agriculture ..... $715,771.3°4 $844 987,224 $802.136,715 $70',183,486 
Manufactures... 377,635,901 303,240,576 =408,529.105 = 342,450,258 
Mining.......... 33,207,024 = 37.614.908 = 86,298,915 30,528,247 
DE ttvceeenns 48,211,040 46,760,516 50,380,193 433,696,433 
Fisheries........ 7.8635, 130 6.390, 795 6,766,157 4.9.6 500 
Miscellaneous ... 4,658,695 3,999,035 4.864,581 3.696, 791 























Total domestic. $1 ,187,377.404 $1,302,993, 054 $1,308, 915,664 $1,131,53').8°5 
Foreign origin. 25,332,599 25,441,207 23,140,578 20,662,' 2% 


Total exports... $',212,710,063 $1,328,434, 321 $1,332,056,242 $1,152 193,843 
IMPORTS FOR THE ELEVEN MONTHS ENDING NOVEMBER 30 


1902. 19OL. 1900. 899, 
Foodstuffs....... $193 1S3.017 = $203,450,3827 $201.6 4,285 $213 441,094 
Raw Materials... $15,110,083 2°4,371,753 2:7,440,.285 240,221,210 
Other mfrs.’ *° 89,493,516 79,051,802 78.39 ,617 68.1 10,047 
Manufactures ... =: 149,6!1,848 = 126.074,624 121 267.%2 108 203,149 
LAINETIOS cccccccs 124,617,093 117,522,043 101,684 360 07 856.012 
Total imports... $34,900,557 = $300,490,639 = $760,452,507 = $727,971,512 


For most practical purposes a comparison of the fuur years 
comprised in the foregoing table is as instructive as one em- 
bracing a longer period would be, although it should be 
remembered that the phenomenal advance in American exports 
began in the calendar year 1897. The movement of increasing 
imports did not begin until 1899, the totals prior to that date 
fluctuating widely, so that for this portion of our foreign trade 
the table comprises all that is of immediate interest. The fact 
that has impressed all observers in the export returns is that 
total exports have declined $115,724,258. While on the face of 
it this showing is unsatisfactory, the decrease loses much of its 
siynificance when attention is directed to the fact that agricul- 
tural exports for the period declined $129,215,910. That de- 
cline was due to natural causes now familiar to everyone, 
the operation of which ended with the crop year and which 
may not recur again for a decade. In the other leading groups 
there were gains over Igol aggregating $13,491,651. The 
most important group of all in public interest is manufactures, 
in which there was a gain over igor of $14,385,385. As 
compared to the record-breaking total for Ig00 this group 
showed a decline of $30,893,144, but with this exception it 
is the largest on record. [Exports of minerals fell off $4,407,- 
884, due to reduced exports of anthracite coal, but exports of 
forest products exceeded those of 1901 by $1,500,524 and ex- 
cept for 1901 were the largest on record. Exports of the 
products of American fisheries in 1go02 surpass°d all recor 's, 
exceeding those for the preceding year by $1,472,635. Exports 
of merchandise of foreign origin fell off $108,668 from tgo1, 
but with that exception exceeded previous returns. This 


group, which is indicative of the extent of foreign trade in 
which American merchants act as middlemen for the handling 
of foreign goods, is still far below the corresponding totals 
shown by Great Britain, Germany and the Netherlands, but the 
progress shown is satisfactory, and as American trade con- 
nections abroad are extended exports under this heading will 
doubtless increase. The export returns will presently be taken 
up in more detail, but the showing made by this preliminary 
review is by no means a discouraging one. 

Turning to the import table the most striking feature is the 
steady increase shown in total imports for the four years, 
showing that the growth for 1902 is nothing new. In 1898 the 
total imports amounted to only $579,825,309. In 1899 this 
was exceeded by $143,146,203, an increase of 25.5 per cent. 
The total for 1899 was surpassed in 1900 by $32,350,995, a 
further. gain of 4.4 per cent. This again was surpassed in 1gol, 
the increase amounting to $40,038,132, or 5.2 percent. The 
gain in 1902 amounted to $74,474,918, or 9.3 per cent., while 
compared with 1898 there was an increase of $295,140,248, or 
no less than 51 per cent. Imports of foodstuffs declined in 
value last year compared with 1901 by $10,317,310, the de- 
creases being in coffee and sugar, while there were partially 
compensating gains in imports of fruits, nuts and vegetables. 
Imports of articles in a crude condition destined to enter into 
the various processes of domestic industry and classified in the 
table as raw materials have increased steadily during the four 
years under review, the gain in 1902 being much the largest 
and amounting to $43,748,330. Imports of articles wholly or 
partly manufactured, classified above as ‘other manufacturers’ 
materials,” have also increased throughout the four years, the 
increase in 1902 being $10,421,624. The gains in these two 
groups, amounting to $54,169,954 out of the total increase of 
$74,474,918, were entirely due to the phenomenal industria, 
activity prevailing in all lines throughout the United States 
during the past year. The increase in partly manufactured 
materials was due to increased imports of pig iron, which ex- 
ceeded those for 1901 by $7,498,075, and of ingots, blooms, 
billets, bars, etc., which showed a gain of $6,052,443. These 
importations were entirely abnormal and are not likeiy to be 
repeated when domestic steel makers succeed in getting abreast 
of their orders. Imports of manufactured articles for general 
consumption increased by $23,537,224, and those of luxuries 
by $7,096,050, both due to the general prosperity of the buying 
public as well as to the fact that domestic manufacturers were 
wholly unable in some lines to supply the market. When the 
Jatter factor ceases to be operative some decline may be looked 
for in the volume of these exports, but as long as prosperity 
continues there will continue to be a normal demand for many 
articles both of luxury and for general consumption that cannot 
be supplied here. Imports of manufacturers’ materials will 
also continue to increase normally, but in neither of these facts 
is there any occasion for alarm. To be sure this steady yain 
in imports has greatly reduced the favorable trade balance 
which had attained such phenomenal proportions in 1898 and 
1900, but it is probable that this change will bring about a 
more healthy situation in our foreign trade as a whole. 


Considering the imports for the past year, as far as reported, 
in fuller detail, the gains in raw and part!y manufactured ma- 
terials for manufactures stand out even more prominently than 
in the brief general review above. As already noted, imports 
of foodstuffs actually showed a net decline. The increase in 
manufactured articles for immediate consumption and in luxu- 
ries were general, affecting practically all lines of these imports, 
but were in almost no instance larger than would be anticipated 
from the prosperity at present pervading the buying classes 
throughout the country. The most noteworthy gains were in 
imports of knit goocs, laces and other manufactures of cotton, 
aggregating about five million dollars; in manufactures of 
fibers. chiefly linen and hemp, about three million dollars; in 
manufactured furs of about $1,500,000, and in silk goods of 
about five million dollars. The gains in manufacturers’ ma- 


terials were much more striking and merit separate tabulation. 
The following brief table gives the imports for the first eleven 
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Commercial National Bank, 
CHICAGO. 


Capital, - - -  - $2,000,000 
Surplus, - - -  - $1,000,000 


JAMES H. ECKELS, President. 
JOHN C. McKEON, Vice-President. DAVID VERNON, 2d Vice-President. 
JOSEPH T. TALBERT, Cashier. N. R. LOSCH, Assistant Cashier. 
M. KRELL, Manager Foreign Department. 
DIRECTORS. 


FRANKLIN MAC VEAGH. JESSE SPALDING. N. K. FAIRBANK. 


WM. J. CHALMERS. ROBERT T. LINCOLN. E. H. GARY. 
JAMES H. ECKELS. JOHN C. McKEON. PAUL MORTON. 


General Foreign Banking Business Transacted. Commercial Credits Opened. Letters of Credit 
Issued for use of Travelers. Foreign Drafts and Specie Bought and Sold. Bank Post 
Remittances and Cable Transfers made to all parts of the world. 


CORRESPONDENCE INVITED. 





Assets Realization Company, 


lOO Washington Street, CHICAGO. 


CAPITAL, ONE MILLION DOLLARS. 


Will purchase Estates for Cash, located 


anywhere in the United States. 


GEORGE E. SHAW, President. THEO. FROTHINGHAM, Secretary. 


IRA M. COBE, Vice-President. WM. KNIGHT SHRYOCK, Treasurer. 


J. W. McKINNON, 2d Vice-President. | WM. FRIES, Assistant Treasurer. 


Long Distance Telephone, 
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months of the last four years of the more important classes 
of these materials: 


IMPORTS OF MANUFACTURERS’ MATERIALS FOR ELEVEN MONTHS 
ENDING NOVEMBER 30. 


Articles. 1902. 1901. 1900. 1899. 
Chemiggls........... $52,132.722 $50,922,165 $49,172,985 $14,109.919 
Copper Ore.......... 8,454,554 13,193,938 3,943,580 1,936,665 
Copper Ingots, &e... = 11,126.329 —-:10, 800,430 9,855,431 7,520 553 
Cotton, raw......... 8,886,543 7,021,573 6.698.711 5,085,716 
Fibers, FAW... .cccce 32,093,756 22,947,481 24,111,271 19,479,490 
Furs, undressed..... 9,099,983 7,182,145 5,803,765 5,755,542 
Hides and Skins..... 53,022,521 650.377,370 46.913,390 45,860,958 
India Rubber........ 22,884,696 25,729,334 26,122,860 31,169,210 
| eee 2,363,509 1,523, 262 1,226,122 876,320 
le nn wesenanen 8,995,029 1,496,954 1,800,739 1,113,908 
SOE, BO. ccccccces 7,261,652 1,209,209 1,225,138 1,174,678 
ER 4,136, 100 4,509,402 3,451,568 2,551,014 
Paper Stock......... 2,556,483 2,347,281 2,530,932 2,384,282 
ea 41,852,631 35.404.769 30,631,009 38,858 770 

er 19,532,807 17,415,202 17,725,624 13,824,475 
ee 14,509,054 14.833,251 13,453,287 10,573,040 
Wood, unm’'f’d...... 20,517,793 16,534,785 14,190,007 13.644,384 
Wood Pulp......... 2,506. 299 1,457,490 2,183,383 1,004,573 
. A ee 17,862,160 12,648,609 18,205,743 10,126,983 


Comment upon these figures is unnecessary, save to point out that in 
almost every instance the total imported last year was the largest 
recorded. In no line has there been a decline of any consequence, while 
in most the gain for the four years under review has been remarkable. 
As a whole the table, far from indicating any weakness on the part of 
American industries or commerce, forms a most striking evidence of 
prosperity and growing strength. As manufacturer’s materials, raw or 
partly manufactured. constitute 46.5 per cent. of the total imports, it is 
evident that the rapid increase in imports need occasion no alarm. 

To rightly appreciate the significance of the decline in exports, of 
which so much has been said, it is necessary to sharply distinguish 
between exports of agricultural products and the other groups. The 
size and value of these exports depend tu a very large extent upon 
factors that are beyond human control. Allowing that labor-saving 
machinery is more universally employed in the United States than any- 
where else, that farm labor here is highly intelligent, that every 
provision possible is made to guard against storms or droughts or the 
other uncertainties of nature, the volume of the export movement still 
remains subject largely to the innumerable factors—many of them 
obscure and little reported—that bring about bountiful harvests in one 
locality and partial or complete crop failure in another. A serious 


shortage in an important cereal crop in the United States means an in- 
terruption of the export movement more or less complete, not only in 
that grain but in several of the others, and possibly in meat and 
provisions as well. On the other hand, a bountiful, or even a normal 
yield here coincident with disastrous crop failures or large shortages in 
the other grain exporting countries leads immediately to abnormally 
heavy exports at enhanced prices. These nearly obvious facts have 
been singularly ignored by many writers, who appear to regard a 
dee'ne in the total exports as a serious symptom, notwithstanding the 
fact that wide fiuctuations of the agricultural export movement are 
inevitable. The following table presents the situation as reyards 
agricultural exports, giving the movement in the leading groups for 
eleven months of the last four years: 


EXPORTS OF AGRICULTURAL PRODUCTS FOR ELEVEN MONTHS ENDING 
NOVEMBER 30. 


Group. 1902. 1901. 1900. 1899 
BE: sie sheonuin $31,373,752 $47,739,995 $41,727,180 $36,646,451 
a 22,219,649 33,912,890 30,562,797 28,548,448 
Breadstuffs.......... 175,791,372 260,390,652 225,624,992 249,880,885 
ID ce cis ine tht dermal 6,745,151 49,501,374 74,573 585 75,365,504 
a 2,420,108 8,720,798 9 136,917 = 12,450.301 
WEED once centacss 91,216,237 122,774,182 63,370,843 76,834,713 
7 . eee cae 61,169.545 65,327,331 62,163,916 64,419,868 
a as deine 243,745,096 257,850,172 270,087,298 165.292,757 
Fruits.... P eoe§@=>._—«d3.:1 .6 25, 532 7,081,910 9 687,326 7,955,783 
Provisions .......... 162,838,766 187,985 852 169,909.868 165,693 251 
Beef, fresh......-- 22,974.586 29,898,361 26,731,818 25,561,289 
i 24,293,680 35,772,571 33,191,890 37.550,787 
ee 23,550,775 22,766.077 19,160,08L 19 246,670 
eis oa 10,783,571 11,602,486 9,980,844 9,217,203 
OS eee 44.153,898 46,405,939 38,488.494 37,553 801 
Saree 7,203,961 5,263,325 6.145.699 5,627,590 
Tobacco..........--- 32,419,623 23,573,751 24,917,285 27,903,797 
Vegetables .......... 2,062,081 2,598,733 2,266,410 2,675,539 


The significance of the foregoing table may be summed up in a single 
word: Corn. Except for the decline in wheat which was due in part to 
the fact that the exports of that cereal in i9J1 were entirely abnormal, 
all of the declines shown in the table were occasioned, directly or in- 
directly by the short corn crop of 1901. Corn is largely fed to fattening 
cattle and hogs, and the fact that the customary fodder was scarce and 
high resulted in immediately reducing supplies and increasing prices of 
cattle and provisions. The items separately noted under animals and 
provisions indicate some of the more important of these declines, but 
some of those omitted were also serious, as for example in exports of 
dairy products and cheese, tallow and oleomargarine. The excellent 
corn crop of 1902 will gradually put an end to the conditions that have 
retarded exports in all of these lines and it may confidently be expected 
that during the present year the exports ia these important groups will 
resume their normal volume. 

It only remains to consider in detail the exports of manufactured 
articles. In this important group. as already noted, there was a satis- 
factory increase as comp red with 19'l, although as compared with the 
record year 1900 there was a decline. A careful comparison of the 
returns reveals the fact that the export trade of American manufacturers 
is on an essentially sound basis, notwithstanding the marked decline in 
exports by the leading industry. The following table shows the exports 





of the more important classes of manufactured goods for the first eleven 
months of each of the last four years. 


EXPORTS OF MANUFACTURES FOR THE IL Montrus ENpING Nov. 30. 


ARTICLE. 


1902. 


901. 1900. 1899. 
Agricultural implements... $16,886,438 $16,094,598 $15,449,683 $13, 100,29% 


I i caceh oe dna lite aetna 4,016,845 4,299,355 2,963,865 2,470,611 
ee 2,407,139 2,418,973 2,900,700 4,533,125 
Jars and carriages........ 6.932.492 7,522,256 6,855,027 4,568,151 
Cheantoals ......---<cc- eee 12,244,286 13,141,586 12,578,275 10.782.986 
Clocks and watches....... 1,942,0;4 2,143,347 1,891,394 1,668,415 
Copper. ingots, ete........ 41,179,837 28,554,028 52,083,449 35,562,549 
Cotton, mfrs. of..... -eee- 30,657,652 23,654,882 19.436,225 22,539,710 
Se 6,227,984 5,887,111 5,352,022 7,309,542 
Fibres, mfrs. of ........ -- 4,829,291 4,244,075 4,195,267 4,019,234 
Glass and glassware...... 1,886,379 1,921,084 1,860,939 1,578,688 
PE cttbisnndiecedes 2,136,831 1,787,977 1,620,673 1,522,983 
India rubber, mfrs. of.... 3,455,118 2,922,856 2,476,469 1,900,340 
Instruments, electric...... 5,826,654 5,936,097 6,099,670 5.116.713 


[ron and steel, mnfrs. of .. 


90,136,024 


94,112 782 


119,604,848 


95,459,545 


aa ee 1.881.180 8,193,312 10,432,517 5,430,723 
a 2,700 832 «2,701,342 =3,401.010 1,861 381 
[ a .---. 4.803.720 4,376,259 4241,100 5,020,152 
Builders’ h’ware & tools. 10,.295952 8,030,624 8,955,856 8,145,646 
Cash registers .......... 1,097.843 864,544 752,959 366,752 
Electrical machinery.... 5,508,112 5,264,962 4,957,308 veacees 
Metalworking machinery 2,595,227 2,687.510 5,855,178  oceeee 
Pumping machinery.... 2,251,886 1,837,388 2,572,579 veconne 
Sewing machines....... 4,196,161 3,472,676 4,173,955 3,688,547 
Locomotives...........- 3 784.436 3,862,018 4,059,912 4,544,350 
SN Saxvdet-cocsnsuaibiins 2,229,937 1,345.987 1,751,391 1,304,565 
RE OWUING ceccancecees 3.248 433 2,651,797 2,504,388 2,533,118 
Other machinery ....... 19,273,718 17,059.489 21,884.195 17,772,158 
Wr Me ndecdccciees 1,073.383 815,489 1,467,380 1,352,980 
Pipes and fittings....... 4.636.758 4,594,477 5,526,100 6,083,531 
Other manufactures of.. 9,377,548 13.924,440 15,199,675 10,751.514 
MN cinéatdvcocenes 6,072,576 6,213.941 5.846.727 6,287,517 


Upper leather............. 


14,613 310 


13,679,208 


13,553,694 


13,858,277 


Boots and shues........... 5.979.662 5,581,994 4,120223 3,409,013 
Musical instruments ...... 3,098 430 3,197,416 1,815,997 1,764,975 
Naval stores .............. 12,015,357 10,829,604 12,201,587 10,664,040 
ak _. 17,699,018 16,530,971 14,341,814 13,875,128 
Mineral oils............... 55,323,120 59,673 319 61,728,279 54,509,761 
Cotton-seed oil............ 12,227,652 14,514,538 13,006,513 10,619 197 
5 REE agers .... 2,016,230 1,886,247 1,851,112 1,540,482 
as ----- 6,701,201 6,704,051 6 347,138 5,111,377 
i ie ee ac 7,432.357 7,035.917 7,454,056 6 815,830 
Spirits and liquors........  4,287.296 4,483,285 5,053,651 3,878,698 
Tobseeo, mfrs. of......... 5.053 653 44,903 576 5,275,083 4,685,426 
Wood, mfrs. of ........... 11,401.338 10,173,148 10,634.133 9,474,329 

Furnitu e .............. 3,820,469 3.810,553 3,806,692 3,530,353 


ee 


*Not separately classified. 


Of the 45 items presented in the foregoing table 27 show substantial 
gains for 1902, as compared with the previous year, and 26 of the totals 
exceeded those for the record year .900. In agricultural implements, 
books, cars and carriages, cotton manufactures, fiber manufactures, ex- 
plosives, manufactures of india rubber, builders’ hardware and tools, 
cash registers, electrical machinery, sewing machines, boilers and parts 
of engines, typewriters, pipes and fittings, upper leather, boots and 
shoes, oil cake, paints, paper, and manufactures of wood, including 
furniture, as well as in that line separately, the exports surpassed all 
previous records. This showing is decidedly satisfactory, and proves 
that, far from losing ground in foreign m-«rkets, American manufac- 
turers are holding their own fairly well. The decline in iron and steel 
exports was due, not to any cessation in foreign demand for American 
products, but to the inability of the manu ‘acturers here to keep up with 
the extraordinary domestic demand. This condition is certain to alter 
before long, and when the domestic output again overtakes the demand 
the progress of American goods in foreign markets will be resumed. 
Undoubtedly when this takes place it will be found that foreign com- 
petition is stronger than it was in 1900, and the advance in some lines 
will be slower than it was in the period between 1897 and 1900. But in 
the general export situation as it exists to-day there is nothing that in- 
dicates that the limit of progres has been reached or that our foreign 
trade relations as a whole are not on a sound basis. 


FOREIGN TRADE AT LEADING ATLANTIC PORTS. 


Preliminary statistics are now available regarding the foreign trade 
movements at New York, Boston, Philadelphiaand Baltimore, although 
as the returns received weekly by Dun’s R&vigew cover only the 
calendar weeks it will be necessary to revise the totals slightly to in- 
clude the movements for the closing days of the year. Last week’s 
exports at New York and Boston were unusually light, the expected 
movement of grain failing to attain the proportions anticipated. Im- 


ports, on the other hand, were very heavy at New York, exceeding all 
previous records for 19U2. In fact it is necessary to go back to the week 
ending April 9, 1900, for an equally large total. 

At Builtimore both exports and imports for the week showed moderate 
gains. 

The following table gives the exports and imports at these four ports 


for the last week and for the year, except for the closing days, together 
with corresponding movements for 1901 as far as reported : 





EXPORTS. 
—-— a, ——Fifty-two Weeks—. 
1902. 1901. 1902. 1901. 
New York...... $8,564,353 $8,638,021 $494,925,190  $524,321,860 
a 1,656,048 2,050,335 37,798,417 127,746,949 
Philadelphia ... RF éa003.G8B j ceccce 
Baltimore ...... 1,952,595 1,553,889 64,431,680 93,741,328 
IMPORTS. 
_ Week———. -——Fifty-two Weeks—, 
1902. 1901. 1902. 1901. 
New York ..... $14,149,573 $13,330,528 $571,564,142 $559,068,127 
I as ned 1,141,313 1,319,634 77,522.258 69,874,068 
Philadelphia ... S245 e_ . cece 66,290,457 ensens 
Baltimore ...... 616,536 247,657 25,352, 155 21,198,196 
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UR POLICY OF CREDIT INSURANCE is simply a modern, 
practical and successtul application ot the collateral system applied 


to merchandise sales. Full particulars furnished on request. 


R-AD THE FOLLOWING EXCERPTS. 
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WESTERN 


COLD STORAGE CoO., 
CHICAGO. 

We have received from you | 
a very Satisfactory settle- | 
ment. Weare pleased to en- | 
dorse this form of prot ction, | 
and trust our business friends | 

and associatvs will avail | 


ay themselves of your en- 
dorsement against 


contingencies. 


/ THE . 
F. CHEVALIER CO., >. 
|] WHISKEY MERCHANTS, 
SAN FRANCISCO. 
We have your draft for 
$4,156.67. Our losses last 
year proved unusually heavy, 
caused by failure of some of 
our customers in whom we 
had entire confidence. 
Your indemnity pie- 
vented our profits _~ 
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_ The American Credit-Indemnity Company 


OF NEW YORK, 


S. MM. PHELAN, President. 





CRHDIT INSURANCH ONLY. 





COLONIAL TRUST BUILDING, A en t E 7 here. 302 BROADWAY, 
ST. LOUIS : $ > Eve yw NEW YORK CITY. 
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Mason, Lewis & Co., 
BANKERS. 


CHICAGO, 


Monadnock Bldg. 


BOSTON, 


60 Devonshire Street. 


PHILADELPHIA, 


505 Chestnut Street. 





Municipal, Railroad and Corporation Bonds. 


Purchase total issue from and act as Fiscal Agents for 


Municipalities, 
Railroads, 


Street Railways, 
Gas, Electric Light and 


WRITE FOR BOND LIST. 





The International Audit Company, 


Merchants’ Loan and Trust Building, 


CHICAGO. 


TT sowing busin from this Company 


showing business conditions are ac- 

cepted by bankers as a basis of 
credit. Its reports are valuable at any time 
when it is desirable to acquaint others with 
the true conditions of a firm, corporation or 
Let us send our 
‘Audits and their 


individual business. 
new booklet, 
Advantages.”’ 


OFFICERS AND DIRECTORS. 


JOHN McLAREN, President. 
Formerly Vice-President The Union National Bank. 


ROBERT-NELSON, Vice-President. 
Chartered Accountant and Fellow of The American 
Association of Public Accountants. 


JOHN LOOMIS McLAREN, Secretary and Treasurer. 


E. G@. KEITH, 
President Chicago Title and Trust Company. 


R. H. WILLIAMS. 
Auditor Northwestern Elevated Railroad. 








Electric Power Companies. 





The Bankers’ 
Money Order Association. 





OPERATED BY BANKERS FOR BANKERS. 


Supplies Banks free of charge with 
Money Order Blanks, enabling them to 
issue Money Orders payable at any 
point whatever in the United States 
(including Porto Rico and Manila), 
Canada, Mexico or Cuba. 


Write for particulars to 


{4 and 13 William Street, New York, 


and secure a share of the Money Order 
business of your locality. 





OFFICERS. 
PERCIVAL KUHNE, President. 
C. M. WICKER, Vice-President. M. D, THATCHER, Vice-President. 
EDWIN GOODALL, Treasurer. FREDERICK SAGER, Seoretary. 
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BOND GUARANTY AND STOCK REDEMPTION 


A new method of Security meriting the careful consideration 


of Incorporators, Promoters and Investors. 


The American Guaranty Co. 
OF CHICAGO. 


With a HALF MILLION DOLLARS Capital 
Over a QUARTER MILLION DOLLARS Surplus 


and a Strong Directorate 


will assume the payment at maturity of Corporation Bonds secured by Mortgage or 
Deed of Trust; and will ewarantce the regular payment of interest on such Bonds. 

It will assume and guarantee ANedecmable Stock Obligations and Dividends for 
any number of years and at any rate, provided the issuing Company can satisfactorily 


show a substantial earning basis entitling it to the patronage of conservative investors. 


The Advantages of this Guaranty are 


ist. It exhances the value and the price at which Bonds or Stock can be sold. 

2d. It enables interested parties to reserve control in Corporation Management. 

3d. It protects the Investor from loss by foreclosure or failure. 

4th. It gives to the owners of securities the power to borrow mouey to a consid- 
erable and material amount. 

5th. It affords opportunity to Corporations to wse surplus earnings in repurchas- 


ing and retiring their own obligations. 


All these advantages and many more will be fully explained and elaborated 


upon application to 


The American Guaranty Co., 
Chicago Office, 171 La Salle Street, 





NEW YORK CITY. 





Or JAMES R. TORNER, 25 BROAD STREET, 





RAILROAD STATISTICS. 





The Statistical Tables and Map of the Trans- 
Continental Railroad Systems west of Chicago, 
issued by Spencer Trask & Co., the New York 
City bankers, is a very comprehensive analysis, 
showing earnings per mile of road for the fiscal 
years 1901 and 1902, and stocks and bonds out- 
standing per mile to latest date. The map 
shows at a glance practically the entire railroad 
mileage of the West. A supplement has been 
printed in connection with the present analy- 
sis. Figures are given covering comparative 
records for five years. The most interest- 
ing comparison is the 1902 record of gross in- 
come, operating expenses, net income, fixed 
charges, funded debt and capital stock, com- 
pared with the record for 1898. In some in- 
stances gross income is as much as 72 per cent. 
greater during 1902, while net income, in the 
case of one road, has increased 170 per cent., or 
nearly 1j times. An important feature is the 
fact that these increases in income have been 
brought about without especially heavy in- 
creases in funded debt and capital stock, the 
highest percentage of increase in funded debt 
being 48 per cent. and in capital stock 64 per 
cent, while in some instances decreases are 
shown. Copies of the work will be distributed 
gratuitousiy to institutions and investors mak- 


ing application of Spencer Trask & Co. 


The Middletown Machine Company, of Mid- 
dletown, ©., has begun operations in its new 
plant, and is prepared to take orders for 
gas engines up to 65 horse-power. The new 
building is of brick construction, 65x300 feet. 
The new plant provides a capacity double that 
of the old plant. Harry T. Wilson is president 
and Charles W. Kerr secretary and treasurer. 


The West Virginia Paving and Pressed Brick 
Company, of Huntington, W. Va., has been 
recently incorporated with a capital of $50,000, 
for the purpose of installing a plant to manu- 
facture all kinds of paving, fire-brick, building 
brick, and terra cotta supplies. The incorpo- 
rators are: T. L. Evans, G. F. Miller, Ruus 
Switzer and A. F. Werninger, of Huntington, 
and T. B. Williams, of Clarksburg, W. Va. 


Merchant & Company, of Philadelphia, re- 
cently made a remarkably prompt shipment 
of sheathing copper in connection with a Gov- 
ernment contract. The transaction included 
approximately 48,000 pounds of sheathing copper 
to be used on coal barges which are now being 
built by the Bureau of Construction and Repairs 
at the Pensacola Navy Yard. The shipment 
was made in five days after the receipt of the 
official order. 


The Ward-Corby Company. an offshoot of the 
Ward-Mackey Company, which operates large 
bakeries in Pittsburg, Pa., has under way new 
bread and cracker bakeries in Chicago and 
Providence, which plants are being supplied 
each with 150 horse-power boilers furnished by 
the Pittsburg Gage & Supply Company of 
Pittsburg. The company is also supplying the 
Pittsburg Tool & Drop Forge Company, Ches- 
wick, Pa., with one 150 horse-power water tube 
boiler, as well as the Windsor Hotel, Wheeling, 
W. Va., with a 65 horse-power water tube boiler. 








SPECIAL NOTICES. 


PARK RIDGE, N. J. ER, 
Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured eon this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
861 & 363 WASHINGTON 8T., NEW YORK. 





DUNS REVIEW. 


FINANCIAL. 


CAPITAL, $2,500,000. 





FINANCIAL. 


TH ee COrPANY of AMERICA 


Ii4D BROAD WVAY, 
New York, N. Y. 


SURPLUS, $3,150,028.52. 





STATEMENT, DECEMBER 3i, 1902. 


RESOURCES. 
New York City Bonds at cost . $2,220,987. 21 
Railroad Bonds and Stocks at cost . 5,489), 695.11 
United States Bonds .........-.- 313.75 
Bonds and Mortgage on Real E state. 895" 768.97 


12 ) a) OY 90. 15 


Amount Loaned on Collaterals... -..-. 
153° 100.00 


SERED PROMO oc ccesccedes s+ s+e0- ; 

Interest, Commissions, &c., Re- 
i en oss eae 

Cash on hand and in Banks ........ : 


164,335.96 
2.705,010.57 


$23,761,201.72 





LIABILITIES. 

Capital Stock .-........ ‘ $2,500,000.00 
Surplus 2,500,000.00 
Undivided Profits 650,028.52 
Reserved for Div idend No.6 Pay able 

January 2, 19035 ...... 87,500.00 
Gen'L ie posits ; and De posits 1 in Trust 17,971. ase 63 
Interest due on Deposits ... : 52,230.57 


= } 761.5 201.72 72 


Designated by the State Superintendent of Banking as a Depository for the money reserve 


of State Banks and Savings Banks, 


by the 


nuthorities of the City of New York as a 


Depository for City Moneys, by the State Comptroller as a Depository for the moneys of the 
State of New York, and by the Coffee, Cotton, and Produce Exchanges of the City of New 


York on Contracts. 
CERTIFICATE. 


INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK OR ON 


OFFICERS: 
ASHBEL P. FITCH, President. 


WILLIAM BARBOUR, Vice-President. 
WILLIAM H. LEUPP, Vice-President. 


Hi. S. MANNING, Vice-President. 
RAYMOND J. CHATRY, Secretary. 


ALBERT L. BANISTER, Treasurer. 
DIRECTORS: . 


Ashbel P. Fitch, 
Wm. Barbour, 

i. S. Manning, 
Samuel A. Maxwell, 
Myron T. Herrick, 
Emerson McMillin, 


James M. Donald, 
Jesse Spalding, 
George Crocker, 
Edwd. C. Schaefer, 
8S. C. T. Dodd, 

Joel F. Freeman, 


Anson R. Flower, 
H.S. Redmond, 
John R. Hegeman, 
George C. Boldt, 
C. I. Hudson, 
Philip Lehman, 


Geo. Blamenthal, 
Frank Jay Gould, 
Wim. A. Clark, 
John W. Griggs, 
Edwin Gould. 








SPECIAL NOTICES. 


SPECIAL NOTICES. 





‘*Where ’s that letter from--” 
‘‘ Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever its source, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 





GEORGE V. GRESSON CO. 


POWER 
TRANSMITTING 
MACHINERY, 
Righteenth Street and Allegheny Avenue. 


PHILADELPHIA, Pa. 


141 Liberty Street, New York. 





Fred’k VIETOR & ACHELIS, 
Cor. CHURCH & LEONARD STs. 


Commission Merchants 


AND DEALERS IN 


WOOLENS, LADIES AND MEN'S CLOTHS, 


Dress Goods, Foreign and Domestic Le meng, eo — 
Ribbons, Cotton Goods of “mall Dry ———— 
Cloths, and a general line of 








efft; Weller Company, 


IMPOR’TERS 
AND 


JOBBERS 


OF 


DRY GOODS, 


326, 328, 330 BROADWAY, 


NEW YORK. 








INSURANCE. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 


87 & 89 William Street, 
NEW YORK, 
CURRESPONDENCE SOLICITED, 
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SPECIAL NOTICES. | SPECIAL NOTICES. 


THE CELEBRATED 


| 


Heads the List of the Highest-Grade Pianos, 
ARE AND 
THK REFINED 


THE FAVORITE 


OF THE ARTIST MUSICAL PUBLIC 


CO., 


NEW YORK WAREROOMS: 


SOHMER BUILDING, Fifth Avenue, Corner 22d Street. 


— 


CAUTION. —The buying public will please not confound the genuine S-O-H-M-E-R 
Piano with one of a similar sounding name of a cheap grade. 


LONDON NEW YORK CHICAGO 


182 Broadway corner John 


ALFRED H. SMITH & CO. 


IMPORTERS AND WHOLESALE DEALERS IN 


Pearls 


AND 


Precious Stones 


THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business. 


Telephone 7305 Cortlandt 
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____SPECIAL NOTICES.» 


STEINWAY & SONS, 


MANUFACTURERS OF 


Grand and Upright Pianos. 


SPECIAL NOTICES. 


STEINWAY & SONS beg to announce that they have been officially appointed by Patents 
and Diplomas, which are displayed for public inspection at their warerooms, manufacturers to 


His Majesty, Nicholas II., Czar of Russia. 

His Majesty, William II., Emperor of Germany and King of Prussia. 
His Majesty, Franz Joseph, Emperor of Austria and King of Hungary. 
Her Majesty, Victoria, Queen of Great Britain. 

Their Royal Highnesses, the Prince and Princess of Wales, and the Duke of Edinburgh. 
His Majesty, Oscar II., King of Sweden and Norway. 

His Majesty, Umberto I., King of Italy. 

His Majesty, Albert, King of Saxony. 

His Majesty, Mousaffer-ed-Din, Shah of Persia. 

Her Majesty, Maria Christina, Queen Regent of Spain. 

His Majesty, Abdul Hamid II., Sultan of Turkey. 

His Majesty, Edward VII., King of Great Britain and Emperor of India. 
Her Majesty, Alexandra, Queen of Great Britain and Empress of India. 





Iitucszstrated Cataiogues Mailed Pree Uporuana Apphlicativuna,. 


STEINWAY & SONS, 
WAREROOMS : 
STEINWAY HALL, 107-109 East 14th Street, 
AND 


WINDSOR ARCADE, Fifth Avenue and 46th Street, New York. 





FRANCIS H. LEGGETT. 


JOHN C. JUHRING. 


FRANCIS H. LEGGETTY & CoO. 
IMPORTING AND MANUFACTURING GROCERS. 


THEODORE F. WHITMARSH. 


WEST BROADWAY, 
FRANKLIN AND VARICK STREETS, 
NEW YORK. 


MANUFACTORY: 
132-134-136-138 KING STREET. 





BORDEAUX OFFICE: 
18S RUE VICTOIRE AMERICAINE 


CABLE ADDRESS: LEGGETT, NEW YORK. 


PACKERS OF 


PREMIER BRAND 
CANNED GOODS, 





PREMIER BRAND CEREALS. 


N. B. DESCRIPTIVE PRICE LIST SENT FREE ON APPLICATION. 





PREMIER PACKAGES CONTAIN BEST THINGS TO EAT. 
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SPECIAL NOTICES. SPECIAL NOTICES. 


The Jessup & Moore Paper Co., 
Paper Makers, 


Dun Building, 290 Broadway, 


New York 


ROCKLAND MILLS. 
AUGUSTINE MILLS. 
DELAWARE MILLS. 
KENMORE MILLS. 
RADNOR MILLS. 
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___SPECIAL NOTICES. | ____SPECIAL NOTICES. 








JAMES R. MORSE, 
President. 


A. DE BUYS, 

T. A. EDDY, 

T. L. PARK, 

O. G. JENNINGS, 


WM. H. STEVENS, 


Sec’y and Treas. 
Vice-Presidents. 


American Trading Company 


Export, Import and General 
COMMISSION MERCHANTS. 


Yokohama Kobe Shanghai 


Tientsin 


_ Port Arthur — Vladivostock 


Newchwang London 


Hamburg Manila San Francisco 


Agents and Correspondents in South and Central 


Ameriea, Australia, South Africa. 





Head Office: 
BROAD-EXCHANGE BUILDING, NEW YORK. 


CABLE ADDRESS: ‘* AMTRACO.”’ 


<I R A  e n cecp li ek  e —e t 




























SPECIAL 


PITT & SCOTT, ita. 


Foreign 


Freight and Express Forwarders 
TO ALL PARTS ABROAD. 


NOTICES. 


Through Bills of Lading Issued to 
any Foreign Point. 


Shipper’s Invoice Collected C. O. D. 


In any part of the world. 


Lowest Current or Contract Freight 
Rates Quoted. 


138 Milk Street, 
BOSTON. 


39 Broadway, 
NEW YORK. 


BERWIND-WHITE 
COAL MINING COMPANY 


Proprietors, Miners and Shippers of 





Eureka Bituminous Steam Coal, 
Ocean Westmoreland Gas Coal. 


Unexcelled fuel for Steamships and Locomotives, Gas 
Works and the Manufacture of Steel. 


DUN’S REVIEW. 


__ TRAVEL. _ 


To SOUTHERN CITIES and 
WINTER RESORTS 


SOUTHERN RAILWAY 


Offers the Most Attractive Route, 
Schedules and Through 
Car Service. 








In the territory covered by this system of railway 
lines all the latest improvements are adopted, and its 
equipment and service are of the highest standard. 

Its trains depart from New York over the Penn- 
sylvania Railroad to Washington, thence via Southern 
Railway to 


Three fast 


Atlanta, Chattanooga, Birmingham, ™*: {3 
New Orleans, Texas, tan siccping’ and. Dining car 
Mexico and California 


Service. The Reute of the Wash- 
ington and Southwestern Limited. 
Connections at New Orleans daily 
with Southern Pacific Sunset Limited. Special Sunset Limited Annexed Car 
from New York. Observation Car New York to Atlanta. Pullman tourist 
Sleeping Car Washington to San Francisco without change. Mondays, 
Wednesdays and Fridays. 


* 

Savannah, Charleston, Aiken, Camden, 

Summerville Augusta Three superbly equipped fast 

’ 9 trains during the tourist season 

° giving the most superb 

Jekyl Island, Thomasville, service. Sleeping and 
- 

the Winter resorts of 

Florida, Nassau and Cuba Georgia, the Carolinas 

and Florida, on all trains. Connections both at Miami and Tampa with the 

Peninsular and Occidental Steamship Line for Key West, Havana and Nas- 


sau. The route of the Southern’s Palm Limited operated during the tourist 
season. 


Dining Car Service to 


Three fast 
express 
trains giv- 
ing all the com- 


Pinehurst, Asheville, Hot Springs, 


“The Land of the Sky” and the Sapphire Country 
fort and luxuries 


Memphis, Nashville, Tenn., and 
f 1 t l 
ot modern travel. 
Hot Springs, Ark. jester sme 


“The Southern’s Palm Limited” 


between 


NEW YORK and ST. AUGUSTINE 


| Resumes Service January 12, 1903. 


OFFICES: 


Betz Building, Philadelphia. 
| Broadway, New York. 
19 Congress St., Boston, Mass. | 


SHIPPING WHARVES: 
Philadelphia, Greenwich Point. 
New York, ft. oth St., Jersey City, N. J. 


Baltimore, Canton Piers. 


—— 


London Agents, Cory Bros. & Co., Lid., 3 Fenchurch Ave., B.C. 





Composed of Pullman Compartment Cars, Drawing- 
room Sleeping Cars, Club Cars, Library and Obser- 


_ vation Cars, together with the best examples of Dining 
_ Cars, all luxuriously and artistically finished and 
| furnished ; 


also carrying Pullman Drawing-room 


Sleeping Car, New York, Aiken and Augusta. 


New York Offices: 271 and 1185 BROADWAY. 


W. A. TURK, Pass. Traffic Manager, 
S. H. HARWICK, Gen. Pass. Agent, 
Washington, D. C. 


ALEX. S. THWEATT, East. Pass. Agent, 1185 Broadway, corner 28th St., N.Y, 
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VIA THE POPULAR 


OLD DOMINION LINE 


SAILING EVERY WEEK-DAY IN EACH DIRECTION BETWEEN 


NEW YORK and OLD POINT COMFORT 
NORFOLK, VIRGINIA BEACH, RICHMOND, VA. 
and WASHINGTON, D. C. 


SEND STAMP FOR ILLUSTRATED BOOKLET 


OLD DOMINION STEAMSHIP COMPANY 


H. B. WALKER, T. M. 81-85 BEACH ST., NEW YORK J.J. BROWN, G. P.A. 
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“DRAGON” CEMENT 

CEMENT 

Oy Stands the very highest requirements, including AGO 
Po; all the cold water, steaming and boiling tests. mat Peal 


Satisfactory to Architects and Engineers. 


Used by the United States Government and in Five Hundred Cities. 


Over 21,000,000 Bbls. 


NATURAL AND PORTLAND CEMENT 


MADE AND SOLD BY THE 


LAWRENCE CEMENT COMPANY. 


BUSINESS ESTABLISHED 1832. 


ERNEST R. ACKERMAN, President. 
No. | Broadway, NEW YORK. Harrison Bldg.. PHILADELPHIA. 


CORRESPONDENCE SOLICITED. 





TRAVEL. | TRAVEL. 








WINTER RESORTS 
OF 


TEXAS, MEXICO & CALIFORNIA 
BEST REACHED VIA THE 


IRON MOUNTAIN ROUTE 


DINING CARS-—MEALS ALA CARTE” 


FOR FURTHER INFORMATION, CALL ON OR ADDRESS 
W. E. HOYT, H. C. TOWNSEND, 
GEN’L EASTERN PASS’R AGENT, OR GEN’L PASS’R AND TKT. AGT., 
335 BROADWAY, NEW YORK, ST. LOUIS. 

















DUN’S REVIEW. 
FINANOIAL. FINANCIAL. 
EAN, VAN CORTLANDT & CO. F' RST NATIONAL BANK 
BANKERS, OF CHICAGO. 


26 NASSAU STREET, 


‘INVESTMENT SECURITIES. 


NEW YORK. 





HOMPSON & MAIRS, 
EMPIRE BUILDING, 
71 BROADWAY, NEW YORK, 
Members of the N. Y. Stock Exchange. 


-_—— 








Private Wires to Western and New England Points. 
E B. HAVENS & CO. 
* Bankers and Brokers, 


MEMBERS N. Y. STOCK EXCHANCE., 


10 WALL STREET. 
TELEPHONE, No. 4820 Cortlandt. 


STUART SIMONS & CO. 
Investment Securities, 


UNLISTED STOCKS AND BONDS, 


50 EXCHANGE pLace,}NEW YORK. 


TELEPHONE, 3398 BROAD. 
] & W. SELIGMAN & CO, 
F BANKERS, 


No. 21 BROAD STREET, NEW YORK. 








Issue Letters of Credit to Travelers, Payable in 
any Part of the World. 





Draw Bills of Exchange and make Telegraphic 
bi ne | of Money on Europe and California. 

Draw Bills of Exchange on Honolulu and Hilo 
and on Manila. 


Buy and Sell Investment Securities. 


JOHN HARSEN RHOADES,JR. STACY C. RICHMOND. 
DEXTER BLAGDEN. 


HOADES & RICHMOND, 


Members 
New York Stock Exchange, 





DEALERS IN 


INVESTMENT BONDS 
20 BROAD STREET, NEW YORK. 


TELEPHONE, 5334 CORTLANDT. 


rURLBUTT. HATCH & CO, 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 


Investment Securities. 


MEMBERS NEW YORK STOCK EXCHANGE. 





[ =seen FEARON & CO, 
BANKERS, 


6811 Chestnut St., Philadelphia. 


Guaranteed Stocks a Specialty. 








Capital and Surplus, $12,000,000. 


Foreign Exchange, Bonds. 
Accounts of Merchants, Corporations, Banks and 
Bankers solicited. 


AMERICAN EXCHANGE BANK 





ST. LOUIS. 
CAPITAL, $500,000.00 
SURPLUS, - 500,000.00 
PROFITS, - 75,000.00 


ACCOUNTS SOLICITED. 


OFFICERS, 
WALKER HILL, President. 
EPHRON CATLIN, Vice-President. 
L. A. BATTAILE, Cashier. 
EMISON CHANSLOR, Asst. Cashier. 


LINCOLN TRUST CO. 


St. Louis, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 





A A B. ena President 
GEO. F. DURANT, lst Vice-Presiden 
GEO W. LUB 2nd V ice President od Counsel! 


U ARRELL, Treasurer. 
H.S8 CAULFIELD, Attorney 





The Fourth National Bank, | : 


8. E. Cor. Fourth and Olive Streets, 
ST. LOUIS, Mo. 
UNITED STATES GOVERNMENT DEPOSITORY. 


Capital, Surplus & Profits, $1, 925,402.20 


H. A. FORMAN President. 
G. A.W. AUGST, Cash. VAN L. RUNYAN, Asst. Cash 





Accounts Solicited on Favorable Term 
INTEKEST PAID ON TIME DEPOSITS. 
Letters of Credit available in all parts of the world 
Foreign nee Bought and Sold. 

Sole Agents for the No German T.loyd 8. 8. T.ine 











BANKS. 
A Aaiins BANK (Limited) 


LONDON, » ENGLAND. 


CAPITAL SUBSCRIBED, $4,860, 00¢ 
CAPITAL PAID UP, - = 2,430,000 


SURPLUS, - - - 646,380 
@ H.86—21. 


Foreign Exchange and General Banking Business. 


FOREIGN 








ERCHANT BANKING COMPANY 


(Limited) 

112 Cannon St., London, Eng. 
Capital Subscribed, - $8,280,500 
Capital Paid Up, - 1,488,000 
Reserve Liability, - 1,822,500 
Surplus, - - - 85,050 





General Banking Business. Act as agent for 
American and Canadian Banks. 
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_ FINANCIAL. 


piRst NATIONAL 


OF MILWAUKEE. 


UNITED STATES DEPOSITORY. 





BANK 


CAPITAL, - -  $1,500,000.00 
SURPLUS AND PROFITS, - 750,000.00 
prnmovens: 

E. Mariner, F. G. Bigelow, 
C. F. Pfister, H. C. Payne, 
Geo. P. Miller, Fred. T. Goll, 
Wm. Bigelow, F. Vogel, Jr., 


J. H. Van Dyke, Jr 
F. J. KIPP, Cashier. 
T. E. Camp, Asst. Cash. H. G. Goll, Asst. Cash. 


[JNION TRUST CO. 


DETROIT, MICH. 
CAPITAL, $500,000. ALL PAID IN. 





D. M. FERRY, Pres. ELLWOOD T. HARCE, Sec’y 


UARTERLY REPORT of the 
BANK OF AMERICA, 
AT THE CLOSE OF BUSINESS ON THE 
4rH DAY OF DECEMBER, 1902: 


RESOURCES. 
Loans and discounts. .............--..- $18,968,219 55 
afts 861 91 





Due from trust companies, banks, 
bankers and brokers ................ 





1,550,412 97 





Banking house and lot ................ 900,000 00 
REED MU cccccccececesccecccces 373,337,62 
ila nnadeiieeeaienedatmonenmentes 3,589,262 02 


™ 
U. S. legal tenders and circulating 
- and national banks 
Cash items, viz. 
Bills and checks for 
the next day’s ex- 
changes. ........... $10,922,249 62 
Other items carried 
as cash 119,359 39 


2,160,351 00 


11,041,609 01 
$38,584,054 08 








LIABILITIES. 


a stock paid in in cash.......-... $1,500,000 00 
italien aaah an 3,000,000 00 

On tvided rofits, less current ex- 
penses an taxes a 447,245 23 
hi ntntannntnaeaenuaneses 22,840,147 86 


Due trust companies, = bankers, 
brokers and savings ban nks 

Amount due not included under any 
of the above heads, viz.: 

Uupaid dividends .... 263 0 

Taxes 13,186 7 


10,783,211 24 


13,449 75 
$38,584,054 08 
State of New York, County of New York, 8s.: 


William H. Perkins, President, and Walter M. 
Bennet, Cashier of THE BANK OF AMERICA, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said county, 
being duly sworn, each for himself, says that the 
foregoing report, with the schedule accompanying 
the same, is true and correct in all respects, to 
the best of his know ledge and belief; and they 
further say that the usual business of said bank has 
been transacted at the location ——_ by the 
banking law (Chap. 689, Laws of 1892), and pot 
elsewhere; and that the above report is made in 
compliance with an officiai notice received from the 
Superintendent of Banks, designating the 4th day of 
December, 1902, as the day on which such report 
shall be made. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both depo. 
nents, the 6th day of December, 1902, before me, 
CHAS. D. CHICHESTER, 
Notary Public. 


ee eee eee ee ee | 


[Seal of Notary.) 





INSURANCE. 





The 
Mutual Life Insurance Company 
of New York, 
RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Life Insurance Company. 


-_— rates are lower a and ite guarantees ~ 
an those of any of the other large companies 


Income in 1901, © . $65,6:24,305.51 


Assets January 1, 1903, #%$352,838,971.67 
Insurance and Annuities, $1,243,503,101.11 
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The Rapid Addressing Machine Co. 


F. D. BELKNAP, President. 
CHICAGO, NEW YORK, 


79 Dearborn Street, | Main Office, 290 Broadway, 


i f Addressing Department, ; 
J i é 34 READE STREET. 
‘ Machinery Department, 


wmtcwren ot FD, Belknap Rotary Addressing Machine. 














a OPERATED BY FOOT, ELECTRIC, OR BELT POWER. 
| Turns out more addressed matter per hour with a neater and nearer typewritten 

effect than any other machine of its kind. 

: Will address any size envelope, wrapper or card. 

With automatic wrapper cutter or envelope feed has daily capacity of 50,000 to 


70,000 addressed wrappers or envelopes. 
very part of machine fully protected by patents which we hold. 
Used and endorsed by leading Publishers. 


OUR ADDRESSING AND MAILING DEPARTMENT 


equipped with every appliance necessary to Insure prompt mailing service. 

Ten Addressing Machines run constantly—output unlimited. 

Library of Directories unsurpassed. 

Up-to-date lists covering every trade and profession culled from R. G. Dun & Co.’s 
Keference Book and other authentic sources. 

I-nvelopes, wrappers or cards addressed—-better service and at lower prices than 
you now pay. 

Special rates for addressing to lists used at frequent regular intervals. 
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IX:stimates on work cheerfully furnished. 
Address 


Send for List O’ Trades and How to Reach ’Em. F. D. BELKNAP, President. 





TRAVEL. iocaniancies | ee _______ TRAVEL. 





— HOURS=+le 
ee a St. Louis:: Hot Springs 


» ie ARKANSAS 
i VIA THE 


IRON MOUNTAIN 
ROUTE 


Train leaves ST. LOUIS 8.00 p. m. daily 
Arrives HOT SPRINGS 8.00 a. m. 


Descriptive and Illustrated Pamphlets FREE on application to Company’s Agents 























WM. E. HOYT, 


GENERAL EASTERN PASSENGER AGENT, 
Promer ade, Government Reservation. 335 BROADWAY, NEW YORK. 




















C. G. WARNER, RUSSELL HARDING, H. C. TOWNSEND, 


SECOND VICE-PRESIDENT, THIRD VICE-PRES’T AND GEN’L MANAGER, GEN’L PASS’R AND TICKET AGENT, 
ST. LOUIS, MO. 






























COMMERCIAL TRUST COMPANY 
oF NEw JERSEY 


Commercial Trust Company Building, 15, 17, 19 and 21 Exchange Place, 
JERSEY CITY, N. J. 


Capital, Surplus and Profits, = $2,700,000.00 


Safe Deposit Vaults of Best Modern Construction at Most Accessible 
Point to New York. Boxes from $5 to $500 per annum. 


Pays interest on regular check accounts and on certificates of deposit. 
Pays interest on Savings Accounts. . . . Loans money on bond and 
mortgage and approved securities. . . . Acts as Trustee under cor- 
porate mortgages, and as Registrar and Transfer Agent for Corpo- 
rations. . . . Acts as Administrator, Executor, Guardian and Trustee 
for individuals. . . . Special attention given and facilities offered to 
Corporations organizing under the laws of the State of New Jersey. 


OFFICERS. 


JOHN W. HARDENBERGH, President. 
GEORGE W. YOUNG, Vice-President. 
ROBERT S. ROSS, Vice-President. 
OSCAR L. GUBELMAN, Secretary and Treasurer. 


DIRECTORS. 


WALTER E. AMMON. JOHN W. HARDENBERGH. ALLAN L. McDERMOTT. 
AUGUST BELMONT. GEORGE G. HAVEN, JAMES G, MORGAN. 

C. LEDYARD BLAIR. JAMES N. JARVIE. ROBERT 8S. ROSS. 
FREDERICK G. BOURNE. ROBERT M. JARVIS. EDWIN A. STEVENS. 
WILLIAM BRINKERHOFF. WILLIAM B. JENKINS. EBEN B. THOMAS. 

JOHN D. CARSCALLEN. C. H. KELSEY. MYLES TIERNEY. 
FREDERIC C. CROMWELL. GUSTAV E. KISSEL. JAMES TIMPSON. 

Cc. C. COUYLER. HENRY LEMBECK. CORNELIUS VANDERBILT. 
JACOB J. DETWILLER. JAMES A. MAC DONALD. JOHN J. VOORHEES. 
CHARLES D. DICKEY. RICHARD A. McCURDY. GEORGE W. YOUNG. 


ROBERT H. McCURDY. 
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Guaranty [rust Company 


of New York. 


MOTOAL LIFE BOILDING, Nassau corner Cedar Street. 


33 Lombard Street, E. C. 


LONDON OFFICES: 
60 St. James Street, S. W. 


MANILA, PHILIPPINE ISLANDS, HONG KONG, CHINA. 


Fiscal Agents of the | | Depository of the Government q 








United States Government. the Philippine Islands, Manila. 








Capital, = = $2,000,000 
Surplus and Undivided Profits, 5,180,000 





INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHEQUE OR ON CERTIFICATE. 


Acts as Trustee for Corporations, Firms and Individuals; and as Guardian, Executor 
and Administrator; Takes entire charge of Real and Personai Estates; 


carefully selected securities offered for Investment. 





TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN ALL PARTS OF THE WORLD. 
COMMERCIAL LETTERS OF CREDil ISSUED. 


DRAFTS on all parts of Great Britain, France, Germany, China, and 
Philippines BOUGHT and SOLD. 





WALTER G. OAKMAN, President. ADRIAN ISELIN, JR., Vice-President. 
GEORGE R. TURNBULL, 2nd Vice-President. HENRY A. MURRAY, 3d Vice-President. 
WM. C. EDWARDS, Treasurer. JOHN GAULT, Manager Foreign Department. 
E. C. HEBBARD, Secretary. F. C. HARRIMAN, Assistant Treasurer. 
R. C. NEWTON, Trust Officer. 
DIRECTORS: 


Samuel D. Babcock, Walter R. Gillette, Adrian Iselin, Jr., Alexander E, Orr, 
George F. Baker, G. G. Haven, Augustus D. Juilliard, Walter G. Oakman, 
George S. Bowdoin, E. H. Harriman, James N. Jarvie, Henry H. Rogers, 
August Belmont, R. Somers Hayes, Richard A. McCurdy, H. McK. Twombly, 
Frederic Cromwell, Charles R. Henderson, Levi P. Morton, Frederick W. Vanderbilt, 


Harry Payne Whitney. 


London Committee: 
ARTHUR J. FRASER, Chairman; DONALD C. HALDEMAN. 





































